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Contributions. 





Developing Traffic by Low Rates in England and America. 





To THE Eprror oF THE RAILROAD GAZETTE; 

The Chicago Tribune of 29th September, publishes a letter 
from Mr. James McHenry to an American railroad manager, 
whose name is not given, as the communication was apparent- 
ly intended for personal perusal only. In that letter Mr. Mc- 
Henry indirectly charges the American managers with wan 
of courage and enterprise, and with ignorance of the axiom 
that in order to make railroad capital profitable it must be 
mobilized by means of its rolling stock. My experience does 
not ran so far back as 1865; but it there was a time when rail- 
road managers supinely permitted their cars to lie idle while 
the immense wheat crops seen from the car windows by Messrs- 
McHenry and Forbes either because unsalable for want of a 
market, or were handled exclusively, or in great part, by other 
means of transportation, then the railroad managers deserve 
the scathing remarks of Mr. McHenry, and the shareholders 
deserve to lose their money entrusted to incompetent guar- 
dians. Mr. McHenry appears to place no limit to the reduc- 
tion of rates :—“ get traffic; do business; mobilize your 
enormous capital,” are his instructions. Nevertheless, it is 
evident that there is a limit, a minimum rate, below which 
business should not be done. It may be difficult to ascertain 
the limit; it may require courage to experiment with it, 
especially when the failure of the experiment entails loss 
of reputation and emolument to the experimenters. 
Securing by a low rate business which otherwise could 
not be obtained is good policy, but to quote lower 
rates than necessary for traffic which must move over your 
line is to be justified only by peculiar circumstances.* How- 
ever, the special purpose of the present writing is to notice 
Mr. McHenry’s query as to the difference between the two 
continents. He says, referring apparently to the remark of a 
third party, ‘‘The objection he makes to the cheap transit 
business is the usual objection of every railroad manager I 
have met in America. I should like to know where the im- 
portant difference is between the United States and Europe 
which thinks must be considered in connection with 
this subject. Men and women in both countries are not mate- 
rially different; neither do they differ in their wants or 
wishes.” 

The views of some of the railroad managers on the question 
of the difference between the conditions of traffic of the 
two continents would, I am certain, interest many, if not all, 
of your readers. From Mr. McHenry’s remarks we learn that 
American managers unanimously assert that the conditions of 
American traffic differ materially from the conditions cf Euro- 
pean traffic. Wherein, then, lies the difference? Not having 
examined this question very thoroughly, it is with some diffi- 
dence that I put on paper a few thoughts concerning it, for 
which rashness my only excuse is that the matter is an im- 
portant and an interesting one, and that, seeing these foot- 
prints, some one may take heart to give us something more 
worthy. 

In using the word Europe, I presume Mr. McHenry had 
reference more particularly to England, and that the compar- 
ison in his mind was between England and the United States, 
It occurs to me that in making such a comparison we find 
that, 

I. Tue ENGLISH PEOPLE MAKE MORE USE OF THEIR RAILWATS 
YOR PERSONAL TRANSPORTATION THAN THE AMERICAN PEOPLE 
DO, 
The country served by railways is more thickly settled in 
England, The families, having remained for many years and 
through many generations in the same localities, have become 
entwined by marriages, and their members have acquired a 
habit of visiting each other frequently, which visits give in 
short journeys a very large traffic to the railways, 

The English middle and lower classes are fond of excursions. 
During summer they swarm over the railways. going to fairs, 
maces, watering places, etc. On every holiday the dwellers in 
cities rush into the country to breathe fresh air and feast their 
eyes on the rich verdure. 

Il, ENGLAND MANUFACTURES MORE THAN THE UNrTED STATES 
Do, 
As the Massachusetts Commissioners remark in their second 
report, manufacturing communities always make more use of 
their railroads than any other. 

(Il, THE DISTANCES OVER WHICH IT 18 NECESSARY TO TRANS- 
PORT THE TRAFFIC ARE MUCH SHORTER IN ENGLAND, THEREFORE 
THE TRANSPORTATION TAX IS LIGHTER ON EACH ARTICLE. 

The lighter the transportation tax on each article the more 
Drosperous the people. will be; their prosperity extends to the 
tailways. When the transportation tax is very light, manu- 
feetures are not confined to certain localities. All places are 
thle to compete on favorable terms, and the factories being 
‘pread over the country the volume of traffic in raw material 
—— articles on the railways is increased and 
——~* considerable passenger traffic.t 
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IV. THE RAILWAY TRAFFIC OF ENGLAND IS MORE EVENLY DIS- 
TRIBUTED, THUS REDUCING THE EMPTY MILEAGE, WHICH IN THE 
Unirep STATES FIGURES FORMIDABLY. 

‘rhis is merely the result of the more even distribution of 
the population and of the manufactories. 

V. In ENGLAND THERE IS A GREATER NUMBER IN PROPORTION 
TO POPULATION OF PEOPLE OF MODERATE MEANS, SATISFIED WITH 
A MODERATE PROFIT AND INCOME, WHO ENGAGE IN BUSINESS OF 
ONE KIND O8 ANOTHER NOT 80 MUCH WITH A VIEW TO MAKING A 
FORTUNE AS TO INCREASE THEIR INCOMES TO A MORE COMFORT- 
ABLE FIGURE. 

With such a class of customers industries can be created 
ani new traffic developed, which under other circumstances 
could not exist. This business must consist almost entirely 
of articles of luxury. 

VI. In ENGLAND THE PASSENGER BECEIPTS FORM A GREATER 
PORTION OF THE GROSS INCOME THAN THEY DO IN THE UNITED 
STATES, 3 

The railway returns for the United Kingdom in 1878 give the 
total receipts from traffic at $278,877,105, of which the passen- 
ger receipts were $119,269,460, or 41.81 per cent. In the same 
yeur, according to the report of the Pennsylvania tiailroad 
Company, the traffic receipts of the Pennsylvania road were 
$24,616,755, of which the passengers, mail and express, contrib- 
uted only $5,008,200, or 20.84 per cent., and the Lake Shore 
gross earnings were $19,414,509, while the passenger, mail and 
express receipts amounted only to $5,121,682, or 26.4 per cent.} 
This difference in the proportion of the two divisions of traffic 
is a very important one, and becomes more important when 
viewed in connection with the relation of passenger revenue to 
gross expenditure. In England for 1873 the total working ex- 
penditure amounted to $158,764,240, while the “ coaching ” re- 
ceipts, as given above, were $119,269,460, thus showing that the 
passenger traffic alone was 77.56 per cent, or almost equal to 
the entire expenditure. Under such circumstances, the Eng- 
lish railways can afford to carry freight at low figures and to 
adopt tentative rates, but in America, the passenger traffic, it 
is said, barely pays its own cost, at any rate it produces a very 
small sum in proportion to the total of working expenses ; for 
example: In 1873 the Pennsylvania Railroad expenses were 
$15,440,305, while the passenger earnings were only $5,008,200 
or 82.48 per cent. The Lake Shore passenger earnings were 
$5,121,682 to $13,288,004, or 38.54 per cent. 

When the earnings of one class of traffic are sufficient to pay 
the expenses of a road, but little courage is required to ex- 
periment with the other class, especially when an increased 
volume of business of that class, although it may produce 
directly less than the former quantity at the higher rate, adds 
to the traffic of this class. An increase in the quantity of 
business done by a community necessitates an increase in the 
quantity of travelling done by its members. No doubt, vice 
versa, facilities for personal transportation have an effect on 
business and that the more easily and the more economically 
the members of a community can rush from one place to 
anotaer, the more business they are enabled to do, 

In submitting the foregoing propositions I do not assert 
their infallibility. My conclusions may be wrong. Sufficient 
reliable data are not at hand. There may be and probably are 
important differences here overlooked. The differences 
pointed out may not be worthy of the importance I attach to 
them, and may not be such as to call for any difference in the 
principles of management of the two countries. 

Hinpoo, 

October 10, 1874. 

P. 8. I have not said anything regarding water competition 
or climate, as my investigations concerning the former have 
not given me a clear idea of the difference between the two 
countries in that respect. In both there is considerable com- 
petition between water and rail. In one the competition is 
perennial; in the other, only for a season. As regards climate, 
although rigorous climate may increase the cost of uperating, 
I do not see that it affects principles of management. 


[We cannot refrain from calling attention here to still 
another difference, of quite as much importance as any 
other, which is that, according to all the information 
accessible, British railroads charge more for the same 
service than American railroads with a similar bulk of 
craffic. American railroads need fear no comparison with 
English roads so far as tariffs are concerned. The only 
way in which an unfavorable result is produced is by 
comparing our first-class with English third-class passen- 
ger rates, or rates on American border railroads with those 
of English roads through a country swarming with peo- 
ple. Whether it would not pay to have a cheap second- 
class passenger rate with strictly second-class accom- 
modations on many roads in this country may not 
be a settled question; bit the experience of our 
companies so far is that a second class does not 


t In the last twelve years the receipts from freight have doubled on 
the English railways, but analyzing them we find that the revenue 
from mineral traffic has more than doubled, while that from general 
merchandise and live stock has not increasedin the same proportion. 





The figures are as follows: 
Mineral have increased from 20 million dollars to 45. 
General ndise “ “ 38% . “ 69. 
Live stock “ “ 2% “ “ 4%. 


tThe relative proportions of traffic on some of the principal rail- 
ways can be pad the following table: 


























pay, and some which sell second-class tickets put 
the holders-in first-class cars when there is no room in the 
smoking car, because there are not enough of them to 
justify running a separate car. This doubtless is due 
to the very common and very foolish feeling among us that 
when we are away from home we must appear to be as rich 
as any one else; but perhaps with a second-class rate low 
enough a large addition would be made to the bulk and 
some addition to the profit of passenger traffic. So far os 
freight traffic is concerned, and most passenger traffic, 
American railroad managers have had abundant experi- 
ence in making low rates for the purpose of developing 
traffic, and most of our railroads at this day carry a very 
large traffic at less than the average cost of carriage—a per- 
fectly sound policy, by the way, and one in which the 
soundest judgment can be profitably exercised.—Eprror 
RAMMOMAD Gazette. } 








A Wooden Railroad in Michigan. 


Office of Van Etten, Kaiser & Oo., Manufaclurers of Rough 
and Dressed Pine Lumber and Lath. 
Prxconnina, Bay Co., Mich., October 6, 1874. 
To THe Eprror oF THE RAILROAD GAzerrTe: 

Our tram road is 11 miles long and is built in the following 
manner: 

There are first logs laid crossways about five or six feet apart, 
The logs are from 12 to 16 feet in length. Then gains are c t 
in the logs and flatted timber laid in these gains; this pri- 
vents the road from spreading. Our rails are of hard mapl , 
Before spiking the rails down we put ties across the stringer:, 
notching the stringer enough to let the tie down even with 
the top of stringer and spike the tie fast before the rail is laid 
on. The ties are of 2-inch hemlock plank from 6 to 12 inchs 
wide; this prevents the stringer from rolling. 

We would recommend any one who wishes to build a road 
on the above svstem to build it as straight as possible, We have 
some curves in our road, and we have been obliged to dis- 
pense with wooden rails on the curves and lay down iron. 

We operate our road with locomotive power. Cost of buiid- 
ing without rolling stock is about $2,000 per mile. 

The stringers are made from elm, oak, pine andash, and 
are flatted on two sides to 10 inches in thickness, 

Any further information you may wish for ‘ve will cheerfully 
furnish. Van Erren, Katunu & Co. 


Wooden Railroads—An Inquiry. 


Kgosauqua, Iowa, October 5, 1875, 
To Tae Eprror or THE RAILROAD GAZETTE: 

Will you give through the Gazerre your opinion of the value 
of wooden railroads? How would they work as short feedeis 
to longer roads? Could a freight car with ordinary truck- 
wheels, weighing when loaded twenty tons, be used to any 
advantage on wooden rails? Perhaps the experience of some 
of your correspondents would be of interest on this subject. 











Turn-Tables and their Use. 


PuIIADELFMIA, October 10, 1874. 
To THe Eprron or THE RAILROAD GAZETTE: 

In your issue of 5th ultimo we notice, in your * Catechism 
of the Locomotive,” allusion to our cast-iron turn table, You 
figure the centre-box with its attachment for turning by gear- 
ing, as it is shown in our illustrated circular. We beg \eave 
to call yuur attention to the fact that while we show a cun- 
venient system of gearing for turning, yet we advise strongly 
against the emplo ‘ment of any means of turning other than 
by a push-bar at the periphery of the table. Z 

Very few of our tables have been fitted with gearing, and 
even those so arranged would, in our opinion, have been bet- 
ter without it, In these tables the entice weight of the table, 
with the engine and tender to be turned, rests on the center, 
the wheels at the outer ends of the arms being intended to 
take the tip of the table and support the ends when the engine 
is being 1un on, 

It would be well for you in your “ Catechism ” to .call atten- 
tion to the reason why tables are made of various diametere, 
thus, 30, 40, 50, 54, 56 and 60 feet diameter. The tables 
should be of such a diameter or length across the center as 
will enable the class of engine in use on any road to be bal- 
anced. With light engines the fifty-foot table is large enough; 
with the long, heavy engine used now on the great trunk 
lines, the engine and tender quite fill up the entire length of 
650 feet, leaving no margin for adjustment. In such cases, 
the 54 feet, 56 feet, or, better, the 60 feet, should be em- 
ployed. These large tables are also made heavier in propor- 
tion. The table should be of such a length that engines, 
with tender either empty or full, when run on the table can 
be so placed as to bring the center of gravity immediately 
over the center. When so balanced, one man can turn the 
loaded table with ease. 

To meet the requirements of roads using heavy engines 
and having pits of 50 feet diameter which cannot be readily 
altered, we have constructed what we term our “ extra heavy 
50 feet turn-table.” These are being placed in the pits on main 
lines, and the old tables, which are quite strong enough for 
ordiaary engines, are being moved to the branch roads. 

In setting up turn-tables it is necessary that the foundation 
at center upon which the pivot rests should be of the most 
substantial character, so as not to be liable to settle, The 
circular track, which may be made of light rails, say 28 or 30 
lbs. to the yard, should be level, and the table should be so ad- 
justed as to swing clear ot the circular track when loaded.’ ’ 
Tbe pit required is quite shallow near the edge and deepens 
towards the centre. Provision is made for covering the entire 
pit by a platform turning with the table, but this should be 








London & Great Great Great 
North- | Western. |Northern.| Eastern. 
western. 
Total * $8,767,719 $5,451,575) $2 803,877 $2,602.213 
Total receipts..| 3,607,590! 964,747 1,158.743| 1,184,571 
CUPS. ....000 4,586,155, 2 677,010) 1,612,829 1,477,323 
t 

Under the head of passenger, or, as it is called in England. ‘‘ coach- 
ing ”’ traffic, are included the various items that in this country are 
handled by the express companies, and also such carriages and horses 
as are yt eee trains, a business that is not done in 

this country to any extent. 


avoided whenever possible, as the best constructed cover does 
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offer some resistance in turning. Even in roundhouses, where 
a covered pit might be considered preferable as. presenting a 
smooth floor for crossing in any direction, it has been found 
advisable, in view of the greater ease in turning and the facil- 
ity offered by the open pit for cleaning, to dispense with the 
cover. The center npon which the table turns is constructed 
of the best cast steel, and consists of ccnical rollers of steel be- 
tween two steel plates grooved out to receive these rollers. 
This part of the table must be kept clean and well oiled, say 
with best sperm or lard oil and tallow of such a consistency as 
not to harden in cold weatber. The top cap at center is held 
in place by a circle of bolts. These bolts take the entire weight 
of the table and load; by slacking off the bolts the table can be 
lowered on the wheels on the circular track and the cap lifted 
off to gain access to the plates and rollers. These should be 
opened, examined and cleaned at least once every three 
months. 

Under the cap and between it and the top of center box are 
segments of wood. These can be altered in thickness to bring 
the table in proper adjustment. If the centre foundation set- 
tles, these segments should be thinned sufficiently to enable 
the'table to be screwed up to a proper height. With proper 
care these tables are practically indestructible. 

It may be well to note that the width of the cast-iron turn- 
table has nothing to do with the gauge of the road. Cross-ties 
rest on the arms, and upon these cross-ties any required 
width of track may be laid. 

Begging you will make these remarks public and embody 
such as you may see fit in your “ Catechism,” we remain, 

Yours respectfully, Ww. Szeicens & Co. 








Train Accidents in September. 


Very early on the m of the ist, the engine and two 
baggage cars of a train on the Missouri, Kansas & Texas road 
woe teown from the track by a mis switch near Hanni- 
bal, Mo. The switch is said to have been p ely c ed. 

On the morning of the 1st, near Grafton, O., on the Cleve- 
land, Colum Cincinnati & Indianapolis road, an extra 
freight ran into the rear of a regular freight which wa» ahead, 
wrecking several cars and killing the conductor. There was a 
dense fog at the time. 

Early on the morning of the 1st, a switching engine of the 
Chicago & Northwestern road ran through the open draw of 
the Kinnikinnick bridge at Milwaukee and went into the river. 
There was a heavy fog at the time. 

On the mornin the Ist, on the St, Paul & Pacific road, 
near St. Albans, Minn., two cars of a passenger train were 
thrown from the tra k by a broken rail, and rolled over into 
the ditch on their sides, injuring five passengers. 

On the afternoon of tlfe ist, there was a collision between 
two freight trains on the Cleveland, Columbus, Cincinnati & 
Indianapolis road near res 0., by which several cars 
were wrecked, the conductor killed and a brakeman injured. 

On the ist, an express train on the Detroit and 
road was thrown from the track by a fallen tree near 
Mich., the caine and four cars going into the ditch. 

About 8 o’clock on the evening of the ist, an express train 
on the New York, New Haven & Hartford road ran into the 
rear of a way train which was stopping at Mount Vernon, N. 
¥., wrecking three cars of the way and two of the express, in- 

the man and ees of the express an ne oe. 
d d three passengers of the way. e way train ba 
——— owin 98 the bad seotning of the engine, 
but the cause of the collision seems to have been the want of 
proper station signals, or of the failure to use them. 

On the night of the 1st, an east-bound passenger train on 
the bal & St. Joseph road was thrown from the track at 
Brook: 0. + Cee switch and delayed five hours. 
The switch bar had been broken and the switch set wrong, 
leavin me arget gat right for the train. 

On the 2d, cars of a construction train on the Lake 
Ontario Shore road were thrown from the track near Crockett’s, 
N.Y. eee one man, . 

On the 2d, there was a rear collision between two freight 
trains on the New York Central & Hudson River near Oneida, 
which two cars were wrecked, 
2d, there was a butting collision between two freight 
trains on the Vermont Central road near Claremont, N. H., by 
which both locomotives and 14 cars were wrecked, 

On the morning of the 3d eight cars ot a mixed train on the 

Mw eo & Bt. Paul Railway were thrown from the 


Chicago. 
track Sch Wis. 
— 6 8d, on the Chicago & Northwestern 


morning of 

an Be | Chicago, the er of an engine exploded, tearing 
the boller 
was 


to pieces and injuring the fireman and a man who 

standing near. The ne was about eight years old and 
is said to have had about 90 pounds of steam on and plenty of 
water in the boiler. 

About noon on the 8d the tender and baggage car of a way 
train on the fone ey & Reading road were thrown from 
the track and wreckad at Mount Car' 
of a switch-bar. 

On the nigrignt te at Bizet, fi, = ee —288 cove 
Railroad, a train having broken in two the rear section 
ran into the forward one with such force as to break the draw- 
bare of eight or ten cars. 

On the morning of the 4th, at Linton, Ia., on the Burlington, 

Cedar Rapids & Minnesota, five cars of a freight train were 
thrown from the track by a broken switch bar and wrecked, in- 
juring a brakeman. ‘ 

On the morning of the 5th, on the Memphis & Little Rock 
road, near Hi eld, Ark., the engine of a passenger train 

umped the track at a curve and was badly wrecked, injuring 

6 6 eman and fireman. 

On afternoon of the 5th, an express train on the New 
York Central & Hudson River was thrown from the track near 
Spuyten N. Y., by the slipping of a switch out of place. 
The switch was a new patent which had just been put in use 


— * “te ight of the 6th, a freight train on the New York 
a tC) ew Yor 
tral &: He ver was thrown from the track near Syra- 


tral & Hudson 
of the 8th, there was a butting collision be- 
trains on the Grand Trunk way near 
which both engines and several 
blocked for over a day. 
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m, Pa., by the breaking 


on the ran 
some cattle near Reno, Kan., on the Leavenworth Branch, 
en and several cars from the track. 
a t train ran off the track on the Cincin- 
road, —— the road some hours. 
of the 10th, whena south 
bound t train on the New York Division of the Penn 
ore was near insboro, N.J.,an axle broke 
— dak absthenkinnd auerpieidly ceecking tbe 
em com: y ng the 
fifth. ‘Gon ton wasblocked two hours. . : 
the night of the iP atrain on the Atchison & Nebraska 
ran over a switch at Junction, Kan., and 
the engine and five cars went into the ditch. 





On the evening of the 11th, near Kansas City, Mo., on the 
Hannibal & St, Joseph road, a long stock train was stopped to 
avoid running over a mule, and was pulled up so suddenly 
—* six cars were thrown into the ditch, injuring a drover 

y. 

Lat« on the night of the 11th, a car in a freight train of the 
Erie Railway caught fire near Middletown, N. Y., and war des- 
troyed. The car contained some fancy cattle valued at $15,000 
which were on their way to the New York btate Fair a 
Rochester. 

Very early on the morning of the 12th, as a Central Pacific 
freight train was running down the wharf at Oakland, Cal., it 
ran over a misplnced switch and into a caboose which was 
standing on a siding, smashing the caboose, killing two men 
and injuring a third, j 

Very early on the morning of the 12th, an east-bound freight 
train on the Central Pacific broke in two near Truckee, Nev., 
and the forward portion being halted the rear end ran into it, 
wrecking several cars. ‘The train was loaded with tea. 

On the morning of the 12th, the engine of an express train 
on the New York Central & Hudson River ran off the track near 
Oruger’s, N. Y., and ran some 200 yards on the ties, when the 
tender upset. ’ 

On the 12th, three cars of a freight train on the Central 
Pacific were thrown from the track near Colfax, Cal., by a stick 
of wood which had dropped from the tender. 

On the afternoon of the 12th,as a Grand Trunk transfer 
train was running through Buffalo, N. Y., the engine struck a 
door which had fallen from a car uf a freight train which had 
just passed on the other track, and the engine, baggage car 
and one passenger car went off the track and were wrecked. 

On the evening of the 12th, there was a collision between 
two freight trains on the Harlem Extension road at North Ben- 
nington, Vt., by which an engine and two cars were badly 
wrecked. It was caused by a misplaced switch. 

On the morning of the 14th, on the New York Central & 
Hudson River, there was a butting collision between two en- 
gines in the Syracuse yard, 

On the afternoon of the 14th, a gondola car loaded with coal 
broke loose from a train on the Baltimore & Ohio road in Bal- 
timore, and ran back some distance and into another coal 
train, throwing six hopper cars from the track. 

On the night of the 14th, a freight train on the Utica & 
Black River road ran off the track near Remsen, N. Y 

Early on the morning of the 15th, as a coke train on the 
Pittsburgh, Washington & Baltimore Railroad was coming 
down a grade 18 miles west of Cumberland, Md., it ran into 
the rear of a precediug coal train, wrecking its own engine 
and several cars of the coal train, The engine left the track, 
went down the bank and upset. The engineman, fireman, a 
brakeman and two men who were proating a ride were badly 
injured. A car weut down the bank, rolled over several times 
and struck against the side of a house, frightening a woman 
so that she afterwards died. 

About noon on the 15th, there was a collision between an 
east-bound express and a op oy train in the Harrisburg yard 
of the Pennsylvania Railroad by which three persons were in- 
jared and several cars wrecked. The collision was caused by a 
misplaced switch. 


On the 15th, a Pullman car on a train on the Detroit & Bay 
City road caught fire when the train was near Rochester, 
Mich., and was entirely destroyed except the trucks. 

Early on the morning of the 16th, as two extra trains having a 
circus on board, were coming east on the Chesapeake & Ohio 
road, the first stopped at a siding near Staunton, Va., and a 
few minutes afterwards the second train ran into it, wrecking 
several cars and killing a fireman. A flag was sent back by 
the first train but was not seen by the second. 

On the 16th, a mixed train was thrown from the track of the 
Chicago & Lake Huron road near Olivet, Mich., at a place 
where the naga rail had been removed and the rail 
left lying loose in the track. The engine and four cars went 
into the ditch. 

On the 16th. a way freight train on the New York & Oswego 
Midland ran off the track near Liberty, N. Y., blocking the 
road four hours. 

On the afternoon of the 16th, a locomotive of the Delaware, 
Lackawanna & Western Railroad ran off the turntable in 
Utica, N. Y. 

Early on the morning of the 17th, a passenger train on the 
Missouri, Kansas & Texas struck a car which had been run on 
the side track at Pleasant Green, Mo., and left so that one end 
projected over on the main track. The engine was disabled 
and the train delayed some time. 

On the ——— of the 17th, between Fairmont and Exeter, 
Neb., on the Burlington & Missouri River Railroad, a fright- 
ened horse ran between the cars of a passenger train in mo- 
tion, and threw seven cars from the track. 

On the afternoon of the 17th, as a train on the Decatur 
Branch of the Indianapolis, Bloomington & Western was start- 
ing out from Decatur, Il., it struck a loose frog and the engine 
was thrown from the track and badly injured. 

On the evening of the 17th, a west-bound express train on 
the New York Central & Hudson River was thrown from the 
track at Yost’s, N. Y., by a broken switch bar. 

On the night of the 17th, the second section of a stock train 
on the Pennsylvania Railroad ran into the first section near 
aseerie Intersection, Pa., wrecking a caboose and injuring a 

over, 

Very early on the morning of the 18th, an east-bound freight 
train on the Erie Railway ran into a large stone which had 
fallen on the track at Carr’s Rock on the Delaware Division, 
and the locomotive and four cars were thrown from the track 
and wrecked. 

On the morning of the 18th, as a train on the Missisquoi 
Railroad was entering St. Albans, Vt., it ran into some cars 
which a switching engine had left standing on the main track, 
wrecking one car, 

On the morning of the 18th, on the Wilmington, Columbia 
& Augusta road, near Columbia, 8. C., 16 cars of a freight train 
were thrown from the track by a broken rail. 

On the evening ot the 18th, as a Lake Shore train was cross- 
ing the New York Central & Hudson River track to enter the 
new transfer depot in East Buffalo, N. Y., a Central train com- 
ing up at a pretty rapid rate ran into the rear car, throwing it 
from the track. Two ey ae who were standing on the 
platform, were thrown from the car and killed. 

On the evening of the 18th, a freight train on the Illinois 
Central ran into a heap of sand that had been washed across 
the track by a heavy rain, near Dunleith, Ill. The engine and 
several cars were thrown from the track and wrecked, the 
enginéman and fireman badly hurt, and a brakeman killed. 

On the night of the 18th, a freight train on the Jackson, 
Lansing & —— was thrown from the track at Leslie, Mich., 
by a misplaced switch, and struck and killed a man who was 
standing by the track. 

On. the morning of the 19th, near New Market, Mo., on the 
Atchison Branch of the Chicago, Rock Island & Pacific road, a 
trestle bridge over a ravine gave way and 14 freight cars went 
down, leaving the engine and one car on one side and three 
cars on the other side of the bridge. 

On the morning of the 19th, on the Erie Railway at the 
depot in Paterson, N. J., an engine was thrown from the track 
by a misplaced switch, blocking one track for some time. 

On the night of the 19th three cars of a freight train on the 
Northern Railroad of New Hampshire were thrown from the 
track and badly wrecked by a broken wheel near Franklin, N. 
H. The road was blocked three hours. 

Very early on the morning of the 20th there was a collision 
between two freight trains on the Harsimus Cove Branch of 


— 


the ã Railroad in Jersey City, by which a brakeman 


was badly 

Very early on the morning of the 20th a train on the Lake 
Shore & higan Southern Railway was thrown from the 
track by a misplaced switch near the transfer d in East 
Buffalo, N. Y., causing a delay of an hour anda 4 

On the evenivg of the 20th, on the South & North Alabama 
road, near Blount Springs, Ala., 
from the track by an obstruction placed across the rails for 
that purpose and the engine and three cars were wrecked, 
— the engineman and fireman. : 

On the 2ist, as the first section of a freight train on the 
Pittsburgh, Cincinnati & St. Louis road was going up a grade 
two miles east of Richmond, Ind., several cars broke looge 
from the rear of the train and ran backwards down the grade 
and into the head of the second section, which was about a 
mile behind. The engine and several cars were wrecked, 

On the morning of the 22d, on the Boston & Albany road 
near Brighton, Mass., a gravel train ran into a drove of cattle, 
are 21 cars from the track and blocking the road three 

oors. 


On the morning of the 22d, the boiler of the engine of s 

vel train on the Portland & Ogdensburg road exploded near 

troudwater Bridge, Me., killing the engineman and injuring 
three others who were on the engine. 

About noon on the 22d, near Delhi, Mich., some cars broke 
loose from a west-bound freight train on the-Michigan Central 
road. No signal was sent out from the detached cars and the 
were run into shortly afterwards by a construction train which 
was following the freight, ——— several cars and injuring 
five men, one of them so that he died shortly afterwards.’ 

On the 22d, a freight train on the Southwestern Branch of 
the Chicago, Rock Island & Pacific was thrown from the track 
near Gallatin, Mo., blocking the road seven hours. 

On the 22d, the engine of an east-bound passenger train on 
the Chicago, Burlington & Quincy Railroad ran off the track at 
Galesburg, ii, and was disabled. 

About 2 o’clock on the afternoon of the 22d, a south-bound 

assenger train on the Belvidere Division of the Pennsylvania 

ilroad ran over a misplaced switch and into the head of a 
freight train which was ——— on a siding at Warne’s, three 
miles from Phillipsburg, N. J. The engines were badl 
damaged and the baggage and smoking cars telescoped, id 
ey bee man and injuring 10 others, 

the 23d some carpenters workingon the Central Pacific 

snow sheds near Emigrant Gap, cut a car loaded with lumber 
loose from a train, intending to let it run down grade to the 
place where they wanted it. The car was running ata high 
speed when the brakes were put on and they refused to % 
and after running about a mile the car jumped the track and 
knocked down neariy 200 feet of shed killing one man and in- 
juring three others. 

On the evening of the 234, a local freight train on the Boston & 
Albany road stopped between Westboro and Southville, Mass., 
without sending back a flagman, and a few minutes after an- 
other train ran into the rear of the first, wrecking an engine 
and four cars. 


On the night of the 23d, as a Toledo, Peoria & Warsaw train 
was standing on the track at Chatsworth, Ill., a freight train 
belonging to the Illinois Central road (some of whose trains 
use the Toledo, Peoria & Warsaw track from El Paso to Gil- 
man), ran into its rear, badly wrecking the caboose and 
several cars and the Illinois Central engine and injuring four 
persons. The men on the Toledo, Peoria & Warsaw train 
claim that they had the proper signals out. 

Early on the morning ot the 24th, as a train on the Selma, 
Rome & Dalton Railroad was crossing the bridge over Waxa- 
hatchie Oreek, near Shelby Springs, Ala., the bridge gare 
way and the whole train, consisting of en ine, three freight, 
one baggage and two passenger cars, fell into the creek, 55 
feet below, several of the cars turning over twice before reach- 
ing the ground. Four Ag = were killed, 12 dangerously 
and 9 less seriously injured, The bridge was a wooden Howe- 
truss deck bier of 110 feet span, resting on stone piers, and 
the track was 55 feet above the water. It had been built about 
a year and inspected only a tew « ays before. ; 

About 6 o’clock on the morning of the 24th a eight train 
on the New York Division of the Pennsylvania Railroad ran 
off the track near Hackensack Bridge, N. J., blocking the 
track some time. A brakeman was severely injured. 

On the morning of the 24th, on the Marquette, Houghton & 
Ontonagon road, at Carp Hill, Mich., as an ore train was going 
up a grade, it broke in two and the rear cars ran back some 
distance and into the head of another train which was follow- 
ing, wrecking a number of cars and badly damaging the 
engine. The engineman of the second train, seeing the cars 
coming, reversed his engine so suddenly that the cars mounted 
the tender, wrecking that. 

About noon on the 24th a mixed train on the Mine Hill 
Branch of the Philadelphia & Reading ran into the rear of & 
coal train near Tremont, Pa., wrecking a coal car and slightly 
damaging the engine of the mixed train. 

On the afternoon of the 24th as the first section of a south- 
bound freight train on the Vermont Central road was stopping 
at North Georgia, Vt., for wood, the second section ran into 
its rear, wrecking two cars of the first and the engine and 
several cars of the second train. It does not appear that the 
first train had any signals out. 

On the 24th, on the Houston & Texas Central road, near 
Hempstead, Tex., a freight train ran into two bulls which 
were fighting on the track, throwing off the engine and 10 
cars, most of them being badly wrecked. : 

On the evening of the 24th, an east-bound express train on 
the Baltimore & Ohio road ran into the head of a west-bound 
train which was just going on a siding at Smithioe, W. Va. 
Both engines were wrecked, and the postal car of the west- 
bound train, catching fire from an overturned lamp, was 
burned, together with the baggage car. A clerk on the postal 
car was burned to death, 

On the 25th, a special train on the Toronto, Grey & Bruce 
road ran over a cow near Orangeville, Ont., and the ae 
and five cars were thrown from the track and upset, killing the 
fireman. : ’ , 

On the morning of the 26th, a freight train on the Missour! 
Pacific road went through the bridge over the Osage 4 
the engine and six cars going down with one span oti * 
bridge. The fireman was badly hurt. The bridge was of ito 
and had been standing three years. 4 

About one o’clock on the afternoon of the 26th, a north-boune 
mail train on the New Orleans, St. Louis & Chicago road 
thrown from the track near Holly Springs, Miss., at & 
where an embankment had been washed out by s heavy on 
The train went down a bank 30 feet, two cars turning 0 
twice, and 12 persons were injured. the 

On the night of the 27th, an east-bound stock train on J 
Kansas Pacific road ran over a bull near Manhattan, Kia! ~ 
the engine and nine cars were thrown from the track, fremes 

ine being upset and the cars badly wrecked. The oat 

umped and fell on the track, three cars passing Over 
injuring him so that he died in a short time. tive ex 

‘On the evening of the 28th, the boiler of —— Jervis 
ploded while it was standing in the Erie yard at P ob boilet 
N. Y., waiting to go out with a train, The break in the sheet 
took place immediately over the firebox, the outer crow? > 
being torn to pieces and some of the fragments thrown —* at 
distance. The engineman states that the steam-prest The 
the time was 100 pounds, and there was plenty of wart? 
fireman and a boy were killed and the engineman 


a freight train was thrown 


le for 





The engine was a mogul, with vey long firebox, 
burning hard coal, and was built in Paterson in 1865. 
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Barly on the morning of the 29th, a passenger train on the 
Chicago & Iowa road ran into a drove of cattle near Mt, 
Morris, Tll., throwing the engine and baggage car from the 
track and injuring the engineman, fireman eman. 

Sa the moaning of Hee Atty aapesied on the Phila- 
delphia & Reading road ran into the rear of a coal train near 
Herndon, Pa., ae the engine slightly. 

Near noon on the » & south-bo' express train on the 
Utica Division of the Delaware, Lackawanna & Western Rail- 
road * —* the head of a = a which was loading 
in a deep cut near Uxford, N. Y. engines were wreck: 
andthe mail and baggage cars of the express telescoped and 
afterward took fire and were destroyed. The mail agent and 
s boy were killed. and four persons injured. There was no 


conductor on the gravel train and the engineman’s watch had | the 


stopped. Near the point where the collision took placg-there 
was a sharp curve. 

On the 29th, an express train on the Richmond & Danville 
Railroad was thrown from the track by a tree which had 
fallen = the track and the engine and cars were 
wrecked. : 

Late on the night of the 29th, an east-bound express train 
onthe New York Central & Hudson River ran over a mis- 
placed switch and into the head of a west-bound way train 
which was stopping at Palatine Bridge, N. Y., damaging badly 
an engine and several cars. 

About noon on the 30th, on the Low Grade Division of the 
Allegheny Valley, near New Bethlehem, Pa., there was a but- 
ting collision between an east-bound mail and a west-bound 
freight, by which both engines and several cars were wrecked 
— car being burned. The engineman, fireman an 
ry enger on the mail train were killed and four ns 
badly injured. I. is said that the operator at New Bethlehem 
had orders to hold the freight, but failed to do so. 

On the 30th, a freight train on the Keokuk & Des Moines 
road was thrown from the track by a broken rail near Des 
Moines, Ia., and eight cars were wrecked, 

Some time during the month, an express train on the Mis- 
siasippi Valley & Western road ran off the trac near Alexan- 
dria, Mo., and the agen oo car upset and rolled down the 
benk. ‘The accident is said to have been caused by the spread- 
ing of the track. 

This isa total of 89 accidents, by which 27 persons were 
killed and 105 injured. Eighteen accidents caused the death 
of one or more persons, 17 others injury but not death, and 
the remaining 54, or 61 per cent. of the whole, caused no seri- 
ous injury to any person. Included in the list, however, are 
several unusually tatal casualties. 

The accidents may be classified as to their nature and 
causes as follows: 

COLLISIONS. 

DT c0¢ Goocee cc0'00sobde-cebee vesbneensesbostoas 20220 

Butting ¢ llisions.... 

Crossing collisions.............. 0 00090900000e ebedncseoecicah 

Unexplained 





DERAILMENTS. 


Misplaced switch.... 
Broken bridge....... 
Broken switch-bar. .. ——— 
I————————— —————— 
Malicious obstruction 

PD MR... eo nds covacpacy sabes enedepee O4c bac cpp dmeliieses cad 
Stone falling on track......... 

Wood falling on track...... Aa 
Car-door ng on track 

Loose 





Pee eee ee eee eee eer er eres 





OOM Ree eee ewww ee eeee eeeeeeerese 


Open draw........+. 
Too sudden stop 





Boiler explosion 8 
Car burned while runming...........ccscscessesecsevecses 2242 


äVIIIä—— ........ 80 


Of the 88 collisions recorded, six were caused by trains 
breaking in two, five by want of signals or neglect to use them, 
four by misplaced switches, one by carelessness in side-track- 
ing cars, and one seems to have been the result of sheer care- 
lessness. Two of the misplaced switches which caused derail- 
ments were set wrong purposely, Of the broken bridges one 
was a trestle, one an iron and one a wooden truss bridge, and 
the cause of the breaking of the latter two seems not to have 
been definitely ascertained. Twenty-four accidents are traced 
directly to defects or failures of road or equipment; probably 
more were 80 caused, if it could be ascertained. 

Thenamber of accidents is large, having been only twice 
*xeeeded during the past year, while the number of killed and 
injured is higher than any on record for 12 months past. Per- 
taps the only noticeable feature is the great number of rear 
‘ollisions and of misplaced switches, most of which are proba- 
bly the result of carelessness and lack of discipline. 

For the year ending with September the record is as fol- 





lows 

No. of accidents. Killed. Injured. 
October 88 ll 47 
16 11 50 
80 16 43 
108 18 98 
90 25 40 
Bs ls 40 
59 3 12 
89 19 61 

83 22 
2 20 104 
13 16 7 
89 27 106 
SP 987 201 740 


The average per day for September is 2.96 accidents, 0.90 
and 3.50 injured ; for the year it is 2.70 accidents, 0.55 
nd 2.08 injured. All the averages for the month are 

thus higher than those for the year. 
is Perhaps well to say once more, as we have frequently 
, that « large part of our report is derived from ac- 
— given by local papers. These we are very frequently una- 
0 verify, and consequently it is impossible, with the utmost 
—2 to mei occasional mistakes, especially as to the causes 








Maintenance of Road—" Specifications for a Perfect 
Sub-Division.” 





The following circular was issued by Mr. G. Clinton Gard- 
General Superintendent of the Pennsylvania Railroad 
Diviaion of the Pennsylvania Railroad, under the head of 


55| this 1st day of August, 1874, by 


“Specifications for a Perfect Sub-division.” This Pennayl- 
vania Railroad being famous for the excellent condition of its 
permanent way, the “specifications” will be of special in- 
terest : 
SUPERSTRUCTURE. 

1. The track must be in surface; on straight lines the 

rails must be on the same foal aud the ele- 
0 


on curves the proper 

vation, as set down in the tab ust be given to the outer 
rail and carried uniformly around the curve. This elevation 
should be from 100 to 150 feet back of the point of 


curvature, depending on the sharpness ot the curve, and in- 

creased tniformly to the ee where the full — 
attained. The same meth be adopted in leaving 

curve. 

2. The track must be in good line, 

8. The splices must be properly put on with the full number 

of bolts, nuts, op washers and stop chairs. The nuts must 

be screwed up tight. 

4. The j-ints of the rails must be exactly midway between 
| the joint ties, and the joint on one line of rail must be oppo- 
site the center of the rail on the other line of the same track. 
In winter a distance of five-sixteenths of an inch and in sum- 
mer one-sixteenth of an inch must be ‘eft between the ends of 
| the rails to allow tor expansion. 

5. The rails must be spiked both on the inside and outside 
on each tie, on straight lines as well as on curves. 

6. The cross ties must be properly and evenly spaced, 16 ties 
to a 30 foot rail, with 10 inches between the edge of bearing 
surfaces at joints, with intermediate ties evenly a dis- 
tance of not over two feet trom center to center, and the ends 
om the 2 on ** ** and = re febthend side 

ng north or west on single track, m ned up paralle 
with the rails. x ? 

7. The ties must not, under any circumstances, be notched, 
but should they be twisted, must be made true with tne adze 
and the rails must have an even bearing over the surface o 


the ties, 
8. The switches and frogs must be kept well lined up and in 
order. Switches must work easily and safety blocks must 
attached to every switch head. 
a 9. The switch signals must be kept bright and in good or- 
er. 
ROAD-BED AND BALLAST. 


10. The ballast must be broken evenly and not larger than 
a cube that will pass through a two and one-half inch ring. 
There must be a uniform depth of at least twelve inches of 
clean broken stone under the ties. The ballast must be filled 
up evenly between, but not above the top of the ties, and also 
between the main tracks and sidings where there are any. In 

up between the tracks coarse, large stones must be 
placed in the bottom in order to provide for the drainage, but 
care should be taken to keep the coarse stone away from the 
ends of the ties. At the outer ends of the ties the ballast 
must be sloped off evenly to the su . 

11, The road-crossing planks must securely spiked; the 
planking should be three-quarters of an inch below the top of 
rail, and. two and one-half inches from the gauge line. The 
ends and inside edges of planks should be beveled off, 

DITCHES. 

12. The cross section of ditches at the highest 

of the width and depth as shown on the stan drawing and 
raded parallel with the track so as to pass water freely 
Sarin heavy rains and thoroughly drain the road-bed, 

18. The lines must be made parallel with the rails and well 
and neatly defined. 

Le or necessary cross drains must be put in at proper in- 
rvals. 

15. Earth taken from ditches or elsewhere must be —**8 
ayes the banks and not left at or near the ends of the ties, but 

stributed over the slope. Earth taken out of the ditches in 
cuts must not be thrown on the slope. 

16. The channels of streams for a considerable distance 
above the road should be examined, and brush, drift and 
other obstructions removed. Ditches, culverts and box drains 
should be cleared of all obstructions, and the outlets and in- 
lets of the same kept open to allow a free flow of water at all 
times, 


int must be 


POLIOING. 

17. The telegraph poles must be kept in pro tion, 
and trees 9 t 0 beleanagh line * be Fa ga mre to 
prevent the branches touching the wires during high winds. 

18. All old material, such as old ties, old rails, chairs, car 
materials, etc., must be 5 up at least once a week and 
neatly piled at ropes points. 

19. ers an ee on the right of way must be kept 
cut close to the ground. 

20. Station platforms and the grounds about stations must 
be kept clean and in good order. 








The Western Railroad Bureau. 


The following is given as the full text of the contract en- 
tered into between railroad companies at the late meeting at 
the St. Nicholas Hotel, New York, establishing the Burean 
having control of rates and regulations for through traffic 
from Western points eastward. The headquarters of this Bu- 
reau as organized is at Columbus, Ohio, where is the office of 
its Chairman, Gen. George B. Wright, late Vice-President of 
the Atlantic & Great Western Railroad Company, and previ- 
ously for several years Commissioner of Railroads and Tele- 
graphs of the State of Ohio, In addition to the roads named, 
a number of other Western roads have since the meeting 
signed the agreement. 


In pursuance of the proceedings of a Convention of Railway 
Managers, held at Saratoga Springs on the 29th and 30th of 
July, 1874, this mutual agreement is made and entered into 
and between the Atlantic & 
+ Western; Cleveland, Columbus, Cincinnati & In 
olis; Lake Shore & an Southern ; Great Western, of 
; Detroit & Milwaukee ; 


Southern ; Toledo, Wabesh & Wostern Bloo 
uthern ; Toledo, Wabes es : m- 
ington & Western; Indianapolis & St. Louis ; Terre Haute & 
Indianapolis; Obio & en’ Illinois ; Penn- 
** Company ; Fittchang , Cincinnati & St. Louis; 
Seek Desens Onkege, pareagwon  @ Quincy 

n ayton ; § r 2 3 
Chicago, Rock Island & Pacific; Chicago & North: 
westerr; Evansville & Crawfordsville; Evansville, Terre Haute 
& Chicago; Indianapolis, Peru & ——— railway companies, 
and between all other railway companies subscribing to this 
agreement. We do hereby mutually agree: 

1. To the formation of a bureau, consisting of seven (7) 
commissioners, who shall be men eé erced in railway 
—2224 no way connected with the lines herein repre- 
seu 


and those elected at the Saratoga Springs ——— 
yey | r ized and accepted as such commissioners, w 
duty it sball be to regulate and establish h rates for 


throug 
8 and freight over the several 
lines between co tive points east and west, in conjunction 
with the Eastern u missioners, who represent the 
so-called trunk lines of the country lying west of Buffalo, Pitte- 
burgh, and the Ohio River. 


the transportation of m 





2. The commissioners shall have power to establish through 





ing eb nearly no posable to th our respective roads, conform- 






to the usual periods for Sane Se, 
tT rates shall in all be based en mile- 
cases on 
and — by aid comuniesioners shall te 
— commissioners be 
ca into effect by the officers of every grade of all the com- 
panies parties hereto, and in the event of any’ officer, agen 
or employe of any company failing to conform bo 
rates and regulations, or violating them in any way 
by drawback, commission, rebate, or otherwise, upon 
written complaint or requirement of said com- 


missioners each of the companies parties hereto and 

es itself to dismiss from its service any omen officer 

ent or employe, the same rule applying to oll tant { 

eo other 2 the transportation eight 
working over either of the lines ot companies parties 

In the event of any freight organization, com 

e thereof evad 8 


em) such regulation 
commissioners shall be such 
dismissal from service and the modes of entorcing the same 
as may be found necessary to make such regulations effective. 
8. Such comm:ssioners shall have a general office in some 
sity where one or more of tem shall reside, and may employ 
such as may be necessary to thoroughly conduct 
the business and duties of their office, the exvenses of which, 
the salaries of the commissioners, and their travelling and in- 
cidental expenses, —* be assessed by the commissioners and 
paid monthly by each company way hereto pro rata, accord- 
ing to the gross annual income of each company as ascer- 
ned for the last current year, which informa as well as 
other information and statistics needed by the com ners 
for faithful discharge of their duties, shall be promptly fur- 
nished by said companies when called for; and said commis- 
sioners shall have power and authority to examine all books 
and papers of the various companies from time to time, in any 
manner that to them may seem necessary to secure the proper 
observance of such regulations and their being carried out in 
good taith. 
4. It is understood and agreed that said commissioners shall 
and they are hereby authorized to, co-operate, and as fur as 
ractical and necessary meet and consult with the Board of 
ommissioners appointed by the Eastern trunk lines, with a 
view to the uniform working of all the lines represented ate the 
two boards of commissioners, and to obviate any and all dis- 
criminations of whatever character. 


5. The companies parties hereto agree and e them- 
selves to e and exact from all t connec’ i en the 
rates established from time to time by the comm: ners, and 
in no event will they accept from any connecting line, agency 
or other party, any lower rates than are, or may establishod 
by said commissioners; and in the event of any com ora 


connecting line failing to conform to the regulations pre- 
scribed by said commissioners, and upon notice of such failure 
from the commissioners, no through tickets or bills of lading 
vill be received from or delivered to any line so tailing to con- 
form as aforesaid. 


6. The commissioners shall have power to abolish all outside 
commission agencies of every nature and kind, both freight 
and enger, except the organized fast Selah lines, but any 
Wes road may keep and maintain an agent and office at its 
own expense in the city of New York, or in any other Eastern 
city, provided such agent shall not be a apes d or contracting 
agent, and shall be under the supervision and control of the 
Trunk Line Commissioners in respect to the maintenance of 
rates. 


1. That the commissioners of both East and West lines shall 
jointly exercise the power  Aoharmiaing Se questions arising 
out of rates for mixed rail and water transportation, on the 
lakes, the plan to be eed upon by a majority of each com- 
mission recognizing obligations under existing contracts be- 
tween the trunk lines and their organized steamboat connec- 
tions on the lakes, but giving the best protection practicable 
to all-rail lines. 

8. All existing contracts, or copies thereof, relative to trans- 
portation between any of the companies —“ hereto, and 
other companies, parties, or agents, shall be submitted to the 
commissioners, together with any other matters referred to 
them by the — of July 30, at Saratoga, that they may 
report upon the same at as early a day as practicable to a fu- 
ture meeting of delegates of all the companies, to be called by 
the Chairman of the Board of Commissioners. 

9. In the event of a disagreement by the commissioners 
upon any point or question arising in their deliberations and 
duties, the decision of a majority shall be final and binding 
upon ali the companies parties hereto. 

10. In case of resignation or inability to act of any commis- 
sioner, the ty or companies originally designa him 
shall appoint another in his stead, who shall be satisfactory to 
the other parties. 


11. This agreement may be modified or changed at any time 
by a convention of the officers of the different companies 
parties hereto, all the companies be notified of the time 
and place of such convention, and two-thirds of the officers or 
delegates of all the companies being present and voting in 
favor of such modification or change. 

In witness whereuf the parties hereto have caused the same 
to be duly executed the day and year aforesaid. 








The Rapid Transit Committee. 


The American Society of Civil Engineers has issued the fol- 

lowing circular: 
No, 63 Wrii1am Street, New York, Oct. 10, 1874. 

The promoters of several schemus for rapid transit for pas- 
sengers, and for improved methods of delivering, storing and 
distributing goods and freight, in and about the city of New 
York, having expressed a desire to meet the Committee re- 
—* appointed by this —2 investigate the above sub- 
ject, in order to explain their 8 in person, notice is hereby 

ven that the Committee will be in attendance at the rooms of 
e Society on the folluwing dates: 
4 hursday, October * from lto 4p. m. 


*8 “ 29; “ “ 

‘* November 5, ‘“ * 

“ “ 1 “ “ 
at which times such members of the Committee as can be pres- 
ent will be pleased to meet those interested in the matter, 

These meetings are not intended to s 
sat > disw ae nvited iy the circular of aad * 1874, 
bu ve parties offering them an tu of ex- 
plaining their plans more fully than they pe 4 ri 

It is earnestly desired that in the meanwhile all persons in- 
terested in the matter shall communicate with the Secretary, 
preferably in writing. ‘ 

It is hoped, pad expected, that all citizens of New York pos- 
sessed of in ation or of definite views on these important 
subjects shall co-operate with the Committee. 
notes or brief suggestions may peove to possess 

Communications will be received only up to Saturday, the 
15th of November, the Committee requiring the remaining two 
weeks to make up their report, which by the resolution of the 
Society is to be presented on the Ist of December, 

Please address, G. Levericn, Secretary. 


e the written 


Even rough 
reat value. 
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distinclly understood thal we 
will to publish anything in this jour- 
nal for pay, EXCEPT IN THE ADVERTISING COLUMNS. We give 
OUR OwN opinions, and those only, 
present such matter as we con- 
ng and important to our readers. Those who 
wish to recommend their inventions, macht , supplies, 
financial schemes, etc., to our readers can do 80 fully tn our 
advertising colunvns, but it is useless 
them editorially, either 
tising patronage. 


THE WASTE BY USELESS RAILROADS. 


The tables of railroad bonds the interest on which is 
not paid, which we copy trom the Commercial and Finan- 
cial Chronicle, furnish material for a study into the char- 
acter and peculiarities of this vast bankruptcy of carry- 
ing companies, of which we parpose to make some use. 
Several months ago we called attention to the fact that the 
failures are confined chiefly to the newer roads, mostly to 
those constructed within the past six years. While the 
aggregate of the bonds in default is nearly five hundred 
millions ($497,807,660), we find but $76,000,000 of it, a 
little more than 15 per cent., to be issues of the older 
roads. The failures then have been chiefly of lines built 
during those years of extraordinary and we must say ex- 
travagant activity in railroad construction beginning with 
1868, during which we added 31,400 miles of lines to our 
railroad system, increasing it by 80 per cent., the popula- 
tion meanwhile having grown probably not more than 16 
percent. Of course it was impossible that this growth 
in railroad construction could continue indefinitely. It 
was absorbing the wealth of the world, and the growth of 
production in our most prosperous days even could not 
keep pace with it. But the enormous expenditure on 
these works, which was very largely of foreign capital, 
gave an impulse to most American and many foreign in- 
dustries, and especially to the iron industry the world 
over, which was driven to the utmost to supply the de- 
mand, became enormously profit-ble, and in this country 
was so extended that when the panic came last year there 
were blast furnaces enough erected (though not in blast: 
many of them probably never will be) to produce more 
iron than we had used even in the year of the greatest 
railroad extension. Railroad construction before the end 
of 1873 had become really a leading national industry, 
absorbing the efforts of a vast army of workmen and their 
managers and a large capital in the mere appliances for 
construction. No wonder, then, that the sudden cessa- 
tion of this activity should have affected profoundly the 
general current of busin:.s3 throughout the country. We 
have had to some degree a repetition of the experience of 
the war, when the vast expenditures of money for unpro- 
ductive purposes gave in the North an impetus to business 
which caused the war to appear to many like a great cre- 
ator instead of a destroyer of wealth. 

But the locality of these defaulting railroads is more 
suggestive than the time of their construction. It is 
generally said that the capital invested in these railroads 
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is lost in scarcely any case, but simply temporarily ren- 
dered unproductive to the investor; that to the community 
there is not even this temporary loss, but that the new 
roads have rendered available a vast territory of fertile 
land whose products are adding to the national wealth 
several times as much as the interest on the capital in- 
vested in the new railroads. That is, when the railroad 
investors have lost their money, or been deprived of an 
income on it for the time, the land owners and the farm- 
ers have made a great deal more than the railroad owners 
have lost. The chief basis of this opinion is the assump- 
tion that the new railroads are chiefly in the far West, and 
were constructed to supply means for transportation to 
districts heretofore wholly destitute. This is far from the 


og | truth: not half of the new mileage is even in the newer 


States, and a still smaller proportion opened new country, 


403 | for in the new States even a considerable portion of the 


new railroad mileage simply gave a second or third route 
for traffic which had one before. Moreover, we believe 
that the proportion of new roads in default is no larger in 
the West than in the East, and probably not so large. 
We have not calculated the mileage of these roads in the 


os different sections, but we have selected from the bonds in 


default those of roads which may properly be said to open 
new agricultural districts, and find their aggregate to be 
a little less than $158,000,000. Now this sum is less than 
$2 per cent. of the whole amount in default, and there re- 


afts| mains about $40,000,000 invested in roads which will do 


little to promote the agricultural wealth of the country, 
and can be of little advantage as producers of wealth ex- 
cept where they make accessible valuable deposits of min- 
erals, as some of them do. 


Nor is it the railroads that tail to pay their debts which 
alone add little ur nothing to the national wealth. It is 
perfectly feasible and often true that a railroad may make 
a fair income without really adding to the general stock of 
wealth. This is the case when the facilities which it gives 
have not promoted production or rendered it more eco- 
nomical (which is the same thing), but have simply di- 
verted traffic from other routes. If the Pennsylvania or 
the New York Central Railroad were duplicated, and the 
new line should have such influence as to divide evenly 
the traffic of the old one, it might perhaps earn a satisfac- 
tory income, but it would be by depriving the older road 
of a larger amount. It would not cost less nor the same 
for two roads to do the work which one had done and 
could do, but much more; and if the community paid no 
more for carrying, the carriers’ profits would be less, so 
that the capital invested in the new road would be, so far 
as the community is concerned, worse than wasted: the 
two roads would do just the work of the old one, but at a 
greater expenditure of labor. 


Now, a considerable number of the new railroads of the 
United States are really hindrances to the economical con- 
duct of transportation. Most of their traffic would have 
existed if they had never been constructed, and would 
have gone to other roads, which, at considerably lower 
rates, would have made greater profits than they now do. 
Many a new railroad has succeeded during the few years 
of its existence in producing these three effects: the ruin 
of its proprietors; great injury to the property of its com- 
petitors, and the maintenance of higher charges for trans- 
portation to the community. 

We are not often able to see distinctly the effects of a 
superfluous railroad, because in the first place we do not 
see its effects as a whole, and in the next place, its worst 
effect on the community is the prevention of a favorable 
downward progress in rates. No one blames the Great 
Parallel Railroad for keeping rates up to three cents per 
ton per mile, because the rate never was lower, but prob- 
ably has generally been higher, and people do not see what 
favorable progress its existence has prevented. Then in 
looking superficially for the effects of a railroad, our eyes 
rest upon the industries which have grown up on it, and 
we hastily conclude that it has created them. But in 
every country where manufactures are growing, it would 
be wonderful indeed if some of the new ones should not be 
planted on the new railroads. If there had been no new 
railroad, however, in most cases the new manufacture 
would have existed all the same, only it would have been 
established on an older railroad. It is only when the new 
line renders accessible some valuable material which was 
previously inaccessible and gives it cheaper carriage toa 
sufficient market that it really adds to the manufacturing 
industries of a State. This is usually the case when it 
passes near coal and iron mines and quarries which are 
valuable enough to work when provided with the new out- 
let. Now of course there is scarcely any road which does 
not develop some such source of wealth. If there are 
enough of them the railroad has justified its existence; but 
there may be some valuable ones, and yet not enough to 
warrant the investment in the railroad; for, whether the 
railroad is profitable to its proprietors or not, 
in the economy of the nation it is wasteful unless 
it adds a value greater than its cost, which it may do by 
lessening the cost of transportation on the same or nearly 
the same amount of products as was marketed before its 





existence (which has been, perhaps, the most important 


effect of railroads in Europe), or by making profitable pro- 
duction possible where before it was impossible, and 4 
giving an actual value to fields, forests and mines which 
before had only a remote prospective value (which has 
been the chief effect of railroads in this country). The 
effects spring from one cause—the cheapening of trans- 
portation—and the difference in manifestation is due 
simply to the difference between a thickly peopled and an 
almost undeveloped country. , 

Generally it is extremely difficult to ascertain with any. 
thing like exactness how much any given railroad has 
added to the capacity for profitable production of the 
country through which it runs. But there can be no 
doubt that it adds very little to the capacity for agricul- 
tural production of districts which already had outlets 
within fifteen miles or so. And, though sometimes a great 
coal traffic may spring up almost immediately, as was the 
case on the Columbus & Hocking Valley Railroad, usually 
it is only agricultural or lumber production which grows 
very rapidly. A railroad through a new prairie country, 
not too distant from market, with no competitor on either 
side for twenty miles or more, may very soon developa 
large traffic, and add vastly to the wealth of the country, 
whatever may be its returns to its proprietors. But if it 
must depend on the growth of manufacturing industries, 
even when it opens special facilities for them, it usually 
has to wait many years for an income, and is long in de- 
veloping any considerable wealth in the country. 

Examine the effect of the great number of new railroads 
eonstructed in Michigan since the war south of the latitude 
of Port Huron and Flint. It will be found that they had 
very little influence on farming. The land was pretty well 
occupied and cultivated, for this country, before they 
were built, and the agricultural population is not much 
greater now. There has been some progress in the area 
tilled and amount produced, but there was similar progress 
when there was little or no growth in the railroad system 
in that district. On the other hand, three or four new 
railroads further north in the State, penetrating a territory 
destitute of any facilities for transportation and almost 
uninhabited before, have developed an immense lumber 
traffic and attracted a considerable number of farmers ; 
have immensely increased the rate of growth in population 
and production, and must have added enormously to the 
wealth of the land-owners there. 

The prevailing idea that every railroad is a good thing 
for the world even if it ruins its owners isa gross and a 
dangerous error. There is hardly any other way in which 
capital can be worse used than in a superfluous railroad. 
As we have shown above, such a road, whether profitable 
to its owners or not, is virtually a constant tax on the 
community, unless it is abandoned altogether, by en- 
hancing the actual cost of transportation. 


We have called attention to this subject because it is 
almost a universal practice, in this country at least, to 
welcome every new railroad as naturally and necessarily a 
benefit to the community. And there is the more need 
to urge this view of the matter, because the evil that 
unnecessary roads do is not evident even after it is 
fully accomplished, while their good results (and all 
have some such results, and most even of the 
least needed railroads have many) are conspicuous. 
We see that there are half-a-dozen flourishing little towns 
where formerly was a bare prairie or an uncleared wood 
ten miles away from the other and larger row of towns on 
the older railroad, but we do not see that an equal or 
greater growth of these older towns has been prevented; 
we see that farmers who formerly spent ten days in the 
year in marketing their crops now do it in five, but we 
do not often notice that even the latter time absorbed but 
a trifle of their productive force, and we do not see at all 
that one road, if it had all the traffic now divided be- 
tween two, would be able to carry it at a much lower 
cost, and so either save money to the shippers or make 
money for the railroad proprietors. It is evident that 
some land-owners at and near stations have had the mar- 
ket value of their property greatly increased, but the ob- 
struction to progress caused by the tax on the country 
for supporting two railroads instead of one is not 80 readi- 
ly appreciated. The fact that nearly every railroad—all ip 
the world but a score or so, probably—can be made to se 
commodate an enormous addition to its traffic by the et 
penditure of a comparatively trifling addition to its cap 
tal, and at a greatly reduced average cost of conducting tt 
which differentiates railroads from nearly all other kinds 
of property, is hardly appreciated at all by the great ma 
jority of intelligent men, including economists, and 
not sufficiently appreciated by any one, we feel like saying: 

The chief lesson of all this is that a railroad is not to be 
rashly planned and executed, not even to be eagerly in- 
vited by the community without a careful study of the 
work it will have to do, and of what we may call the ag" 
gregate of its probable effects. It is only the more import 
ant of these effects that we have mentioned, 
those affecting the production of wealth. But 
hasa score of desirable effects, some of which do not™® 
any way facilitate production. It may be im 





say that any given railroad is a disadvantage to — 
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munity when it is easy to believe that the district through 
which it runs would have been better off with half as 
many miles of railroad. 

Because we have said so much of the waste caused by 
useless railroads, some may think that we estimate too 
lightly the value of all railroads. But if we have said 
little of the latter it has been because it hardly seemed 
necessary to say anything. The world is of one mind on 
that subject. Doubtless almost any district can better afford 
to support three railroads, two of them superfluous, than to 
go without any. Moreover, we have no doubt that there is 
still great room for railroad construction, even in the 
older countries. But they cannot be built hap-hazard, 
simply to divide the traffic already existing, without caus- 
ing a great waste of wealth. They should aim to develop 
new traffic, and that of the kinds which can be developed 
by such means, according to previous experience in such 
matters. There should, indeed, be a thorough and minute 
study of the project, no: simply as a construction, but 
with reference to the nature and sources of the traffic 
which it will probably command; and if the inter- 
ests of the community are to be consulted, this study 
should include the consideration of the eventual effect of 
the new road on the future cost of transportation on 
routes with which it may compete, as this effect is often 
the most important of all to the community served by the 
carriers, as well as to the proprietors of the various rail- 
roads which serve it. 








RAILROAD TRIBUNALS. 

The report of the first year’s work of the new British 
Railway Commission which we published last week we 
commend to the attention of our readers. This Commis- 
sion has few of the functions of our American railroad 
commissions, but is in reality a court of special qualifica- 
tions to hear and decide upon a special class of cases re- 
quiring technical knowledge of railroad business for their 
equitable settlement. So while the law establishing this 
Board requires that one Commissioner shall be learned in 
the law, if requires likewise that one shall be skilled in 
railroad management ; and Mr. Price, one of these Com- 
missioners, was at the time of his appointment General 
Manager of one of the most important English railroads, 
and had spent his life in its service. 

The work of the Commission has been chiefly of two 
kinds: the trial of cases in which it was complained that 
a railroad company was not fulfilling its duties to the pub- 
lic as a common carrier; and regulating the relations of 
railroad companies with each other when they could not 
agree upon the terms on which they should work together. 

We believe that the history of this first year of its work- 
ings is a sufficient justification of such a tribunal. As a 
court it has the great advantage of familiarity with the 
principles of the business to which its decisions relate, 
that business being one complicated in its nature and not 
easy to explain, And this advantage does not rest alone 
with the member of the courtwho has been engaged in 
practical railroad work. The court does not so much 
need to know how railroads are worked as to understand 
fully the economics of transportation—a knowledge which 
is to some extent forced upon those railroad officers who 
make rates, but is by no means common among railroad 
mem A court whose attention is confined to questions 
relating to transportation isin almost the best possible 
position to acquire this science. 


And its special knowledge enables it to decide when an 
ordinary court would refuse to make any order from con- 
sciousness of its inability to decide correctly. A 
court might even be convinced that there was 
& wrong which ought to be remedied and yet refuse to act 
because of its inability to discover a proper remedy. We 
see that a large proportion of the cases brought before the 
British Commission were settled before the trial was 
finished, apparently because it became evident that the 
court could perceive wrongs unintelligible to an ordinary 
tribunal and would have no hesitation in prescribing a 
remedy. In fact the mere fact of having such a court to 
appeal to and the consciousness that it has the ability to 
decide what are wrong practices in railroad business and 
has the power to proscribe them are likely of themselves 
to prevent such practices, and so the existence of the 
court alone (as of all other efficient courts, indeed) has a 
tendency to reduce the number of that kind of cases which 
it was created to try. Since the close of the year covered 
by the report, the Post-office Department brought com- 
plaints against certain Scotch railroads for neglect to pro- 
vide proper facilities for carrying and handling the mails. 
There was and could be no dispute as to the pay for the 
service, for the English law provides that this shall be 
settled by arbitration when the Department and the rail- 
toad company cannot agree. Still it was thought that the 
companies hoped to make the Department consent to a 

rate of pay than any arbitrators would 

be likely to award if obstacles to the prompt 
fansportation of the mails were presented. Now the 
ition of such obstacles to the conduct of the busi- 
Ress of any class of customers is a cardinal sin in railroad 


management, which the law should take cognizance of and 
suppress with all its force; and in the case under con- 
sideration, if the reports which we have seen are correct, 
it soon became evident that the Commission would see 
that the companies had denied proper facilities, and no 
sconer had it been decided that the Commission had juris- 
diction than the companies came to an agreement with 
the Department. 

The indispensable condition of the efficiency of such a 
tribunal is, of course, a profound knowledge of the prin- 
ciples governing the transactions with which it deals. A 
Commission composed of defeated candidates for the last 
Congress or prospective candidates for the next one, or of 
gentlemen ‘‘fully in sympathy with the people's rebellion 
against unscrupulous monopolies” would be as much 
worse than an ordinary court asa committee of the Paris 
Commune. 


Very different from this English Commission, of course, 
in its organization and purposes, and yet related to it by 
its judicial treatment of certain transportation problems 
and its special qualifications therefor, is the new tribunal 
which the railroad companies themselves have established 
in this country to establish rates for through traflic be- 
tween the Northern seaboard cities and Western points, 
and to settle differences between the companies concern- 
ing the methods of soliciting and conducting this traffic. 
Very few, perhaps none, of the questions which it consid- 


sion to decide upon; yet they are similar in nature to one 
of the two great classes of cases which come before the 
latter tribunal, inasmuch as they are questions between 
different railroad companies as to their respective rights 
and duties. 


Few branches of business have been in a more unsatis- 
factory condition, either as regards the railroads or the 
community, than through railroad traffic between the 
West and the East for many years past, or probably during 
the whole time since the completion of the first railroad. 
The fluctuations in charges have not only been great (they 
are necessarily considerable), but sudden, violent, and 
oftenest without any natural cause. A merchant in Chi- 
cago has no sooner moved forward his stock of goods 
from New York at an expense of a dollar and a 
quarter a hundred, than a quarrel between trunk 
lines, originating probably in the over-zealous action of 
some agent, enables the rival merchant across the way to 
bring forward his stock at fifty cents a hundred. The 
manufacturer who receives his raw materials and distrib- 
utes his goods over long through routes is unable to cal- 
culate for six months ahead the probable amount of what 
may be one of the chief expenses of his business. The 
element of uncertainty thus introduced is unfavorable to 
all legitimate business. On the whole, doubtless, the com- 
munity has had the advantage, for the average through 
rate on west-bound freight has been unduly low. And it 
has been made so largely by the efforts of companies to 
fill their empty trains, not by attracting new business by 
very low rates on materials which otherwise would not 
move at all, but by trying to divert buginess from their 
neighbors, business most of which in the nature of things 
cannot be increased by any reduction in the price of 
transportation. Almost every year for a long time there 
has been a period of some months—sometimes half the 
year—when the money received for through freight car- 
ried West did not nearly pay the cost of moving the 
trains. It may indeed be impossible to make it do 
this, but for the benefit of all other traffic it should 
be made to do so as nearly as possible, at least so 
far as can be done without reducing the whole 
volume of freight. It will pay to take coal 
from Susquehanna to Buffalo or coke from 
Pittsburgh to Chicago, or stone from any station west- 
ward for a mere fraction of the cost of hauling the car, 
for these materials will not use the railroad at all if they 
must pay the whole cost of moving the train, which must 
go west for a load, whether the cars are full or empty. 
But it will not pay to make any such reduction in the 
tariff on merchandise, whose movement and consumption 
will hardly be affected at all by a difference even of half a 
cent a pound in the cost of transportation. ‘ 

The history of the attempts at agreements among rail- 
road companies is not very encouraging ; but we believe 
there never was one in which the signs of earnestness 
were so clear and the preparations for arbitration so 
carefully and thoroughly made. The two boards of com- 
missioners of themselves testify to the genuineness of the 
movement and the faith of capable judges in its success. 


nine or ten railroad officers of high character and ability, 
whose capacity has been tested in some of the highest 
positions on American railroads, unless they had good 
reason to hope for adequate results from the effort and 
expense ; and the new Commissioners would not have left 
their former high offices for their new positions if they 
had not faith in the success and permanency of the arrange- 
ment. Certainly they will have an opportunity to do a 
good work, both for their employers and the community, 





if the companies will continue to act in harmony. 


ers would be legitimate subjects for the English Commis- | 7h: 


The railroad companies would not engage the services of | Flour 


The Profits of Wisconsin Railroad investors. 


The article from The Nation published in another 
column, which sets forth so well the reasons why, in order 
to secure the construction of railroads in a new country, it 
must be at least permissible to make large profits, sug- 
gests the inquiry as to how profitable the construction of 
the roads of the two great Wisconsin companies has been 
to the investors. We do not know just what the 
roads cost in money, to be sure, but we can ascertain 
what their market price is now, and that measures the 
result of the investment at this time. Those who com- 
plain that the roads are valued at a fictitious rate should 
remember that it is not what a man says or thinks his 
property is worth, but what he can sell it for, which is the 
important thing. 

Now, the highest prices of the two classes of Chicago & 
Northwestern shares on the New York Stock ene 
last Wednesday were: 


The bonds, of which there are twenty-five different 
issues, have been quoted this month at prices varying 
irom 80, for some of the Extension bonds, to 103, for the 
preferred sinking-fund bonds, Having reckoned the value 
of both kinds of shares and of each issue of bonds at the 
market price, we find 





Face value, Market price. 

The aggregate of the bonds,........++++. $43,658,500 $48,106,000 
Pednnrepdecdoesoreories 14,993,060 5,734,900 

The preferred stock ...... ............. 21,484,113 11,816,308 
0.00.00 0002 +? cn0p cas eencenes cntesasien $80,185,673 $55,657,200 


Now as the company own 1,633 miles of railroad, and 
these shares and bonds represent absolutely the whole 
property, the value of the property at this time, measured 
as we measure the value of all other property, by the price 
at which it bought and sold in the open market, is $34,083 
per mile. 

On the same day (October 14) the highest prices of 
Chicago, Milwaukee & St. Paul shares were : 


COMRTIOM cccccccccccceses sovcccenccscogveooceccoccceseess sesece 32% 
Preterred 1 


The prices of the eighteen issues of bonds which it owes 
varied from 75 to 104. Calculating the value of each issue 
of bonds and the stocks at their market prices, we have 
the following aggregates : 





Market 
Face value. price. 
The common stock.........6.seeseee $16,399,261 $5,062,507 
The preterred stock, ........+seeseeees 12,274,483 6,352,046 
The bonded debt................:...:.. 26,281,610 22,497,900 
Total ...cscccsccees Cenc cccecccececs $53,965,364 $33,912,452 


The company owns 1,399 miles of road, and therefore 
the average market value of it is $24,240 per mile: that is 
all that its owners can get for it, and is the result of their 
investment, whatever the amount of the latter may have 
been. 

Now of course the companies are trying to make profits 
which will justify a much larger valuation than the present 
market price, but the present result attained is that shown 
above, and the current price of course represents the gen- 
eral judgment of investors in railroad property as to the 
prospective as well as the present earning power of these 
roads. Indeed, the common shares would bear no price if 
it were not tor a prospective earning power, for they have 
not for some time returned any income to their owners. 

We suppose that it will not be necessary to point out, 
even to Wisconsin candidate for office on an anti-rail- 
road platform, that these prices do not nearly represent 
‘*the actual money cost” of the railroads in question. If 
in course of time they can be sold for twice as much, there 
will have been probubly (if the time is not too distant) a 
good profit on the investment. 








Greater Activity in Traffic. 


The extremely unsatisfactory character of the August and 
September traffic leads us to watch with unusual interest the 
reports ot produce receipts, on which depend so many 
branches of railroad traffic. We noted for the week ending 
October 3 a considerable increase in activity at Chicago, which 
however was partly explained by the fact that a good deal of 
grain was hurried forward at the close of September to fill 
contracts expiring with the month. More significant is the 
report of the leading produce receipts at Chicago for the week 
ending October 10 : 


1874, 1873. Difference. P. c. 


Flour, bb's. .....++.++. 44,099 35,615 Inc. 8,476 24 
Wheat, bush 1,160,956 577,260 Inc. 583,706 101 
Corn, bush 613,904 959,291 Dec, 345,387 34 
Oats, bush $26,120 296,826 Inc. 28,204 10 
Live 53,616 71.100 Dec. 17,584 25 
Cattle, 19,099 16,451 Inc. 2,648 16 





As last year business had been affected by the panic, we 
compare also with the week before the panic last year : 


1874. 1873. 1874. 1873. 
eeee vee 44,090 36,768 |Oats......... 326,120 941,274 
Wheat .......1,160,956 1,348,765 | Live hogs. 58,516 61,188 
Corn..... 613, 904 1, 49,596/Cattle . 19,099 20,748 





Here we see no large falling off, except in corn, in compari- 
son with a week of one of the most prosperous reasons of traf- 
fiv. A farther comparison with the week ending Sept. 19 of 
this year brings out clearly the great increase in activity 
within less than a month : 


-— Week ending-—— -—Week ending— 
Oct, 10, Spt. 19. Oct. 10. Sept. 19. 
PIER cccecces 44,090 47,631) Oate......... $25,120 267,825 
Wheat....... 1,160,956 573,310) Live hogs. 63,616 67,147 
COrMm ........ 613,904 689,87: | Uattle ...... 19,099 16,442 








Reducing flour to wheat, we have the total grain receipts 
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1,654,900 bushels in the earlier, and 2,100,000 bushels in the 
later week, showing a substantial increase in traffic. As lake 
rates remain very low for the time of year (4 to 44% cents per 
bashel for wheat from Chicago to Buffalo), w8 may hope for a 
continuance of this greeter activity. 


Record of New Railroad Construction. 


This number of the Rarnzoap Gazerre has information of 
the laying of track on new railroads as follows : 

Flint & Pere Marquette.—Extended westward 5 miles tos 
point fifteen miles west of Reed City, Mich. Monterey & 
Salinas Valley.—Track (of three-feet gauge) is laid from Mon- 
terey eastward 19 miles to Salinas City, Oal.. 

This is a total of 24 miles of new railroad, making 1,125 miles 
completed in the United States in 1874, against 2,867 miles re- 
ported for the same period in 1873 and 5,066 in 1874. 








Aw Acounats Mar of any territory, however small and how- 
ever clear of intricate detail of streams and other natural 
features, and of buildings and other structures, railroad 
tracks, street lines, and the like, requires for its production 
from the engineer conscientious care and the patient applica- 
tion of the skill acquired by ample experience. Corscientious 
care is absolutely essential to the construction of truthful and 
accurate maps. The most skillfal hands not working “‘as for 
God's lawe” will never produce perfect work. The engineer, 
or other appreciative person, who comprehends the nature and 
variety of the difficulties to be overcome in arriving at the 
completion of an exact delineation of the natural and artificial 
features of any territory always looks upon a map of the 
truthfulness of which he is assured with peculiar interest. 
If in addition to its beauty as an accurate work a map has a 
beauty derived from artistic handling, and is sightly as well as 
true, it is indeed a noticeable production. 

Those who like to look ata good map will certainly be grati- 
fied if they find itin their way to examine any one of several ex- 
amples of such work recently made under the direction of, 
and in large part personally by, Mr. J. M. Goodwin, of Cleve- 
land, Ohio, for railroad companies having their headquarters 
in that city. Ona map made by Mr. Goodwin for the Lake 
Shore Company an inscription asserts: ‘‘ This map is gnaran- 
teed correct;” the size of the map is about 5x10 feet and it is 
on a scale of 50 feet to an inch; it is not only correct, but ele- 
gently finished; it represents grounds in great part covered by 
a network of railroad tracks, every switch-stand and frog in 
which is shown, 

— — — — — 
Signal Systems. 

The American Society of Civil Engineers has issued the fol- 

lowing circular: 





‘September 15, 1874. 


At the last Annual Convention, on motion of Mr. J. Dutton 
Steele, it was— 


‘* Resolved, that a committee of three be appointed to in- 
quire into the various. sions of 8 in use on the several 
railways ot the United States, and to report upon the same to 
the next annual convention, with such recommendations as 


aa | seem im t. 

essrs. J. Dutton 8 of Pottstown, Pa.; O. Chanute, of 
New York, and Charles H. Fisher, of Albany, N. V., were ap- 
pointed such Committee, 

The question of 8 has, for quite a number of years 
past, occupied the attention of railway engineers and mana- 
gers. In a very interesting on this subject was 
made by Mr. Ashbel Welch, to ie ad convention at the 
St. Nicholas Hotel, New York. 1871 a code of signals, rules 
and regulations for railroads, was jointly agreed to 
by a committee of 8 Board of ‘oad 

ommissioners of Massachusetts, which was subsequently 
adopted in 1872 b; the Westeru and Southern Railway Asso- 
ciation, now the Railway Association of America. 

Notwiths these , there is yet such diversity of 
— upon the railways of the United States and Canada as 

produce considerable confusion 


and to lead sometimes to 
— accidents. 
he — of the various railway lines come into such 
close rela’ at junctions and crossings, and so frequently 
change their service from one line to another, that it seems 
important the utmost uniformity possible should prevail in all 
matters pertaining to the signals and movements ot trains. 
_ The Committee, therefore, proposes. to collect all necessary 
information on the various systems of signals now in use upon 
the * of this , and to oo · te, so far as it can, 
in J ng uniformity of practice in this respect. 

ill be kind enough to send us a copy of your rules and 
regula co whether embodied in your 
time-table or book of ons, together with a detailed 
statement of such signals as you may wish to call particular 
attention to, under any of the following heads ? 


the steam whistle, 
—* engine bell. 


train rope. 
General, or train signals with a Rend tomy * 


flags. 
torpedoes, 
fuses or fire tubes. 
{ towers, 
semaphores or vanes, 
automatic telegraph. 


junctions of railways. 
grade croesings. 


Signal systema by 


Special, or fixed ⸗ gna’s at Stations. 


inclined planes. 
pra sce ar 


You will much oblige us if you will send an — 
ack lines 
ona scale suitable for publication in the Transactions of the | P2Xy in Buffalo 


sketch of such of these as may require it, drawn in b 


ty. 
The Committee will feel ially obli i 
— espec: obliged in receivin 


or telegraphic, which ma use, or fave 


ex 
—— the entrance and departure 


station. ast 
It is also desired to know what system of si would be 


of any svstem oe block signals, either pone be BS Brantford, Unt. ; Joseph Hick 
an account of its workings and of — dent ; Josepb. Hickson, Vice-President; B. Wright, 


pected, as well as of any i 
"the entrance and’ departure of Seine at sor eco | Engineer ; W. J. Spicer, Monirenl, Superintehdent. 


LOCOMOTIVE RETURNS, MAY, 1874. 
Master Mechanics of all American railroads are invited to send us their monthly reports for this table. 











































































































































é PY] 8 ||No. Miles run to) 3 Cost per Mile in Cente for Av'’ge cost of 
| | e @ | 3 
fees 2 (gigi die Plage & | ¢ 
2 E H i] od tf r 5 : 

PRiszl Pl &] Rig] eS Sie Brie 1s 

Name or Roan. 3 ‘ ‘ | Fi 2) 3 | 2 ' : si | t : 3 3 

BIR Vea a aeed Hale 338** 

:B ° aie Hes : : F 3 — 

3 ed 244 |e an eae Se B| : : 
Allegheny Valley. .......6:0+.s0+05 22 dd hitie «664 cesses} 60) 188,848)|46,40)...../21.06 . ’ 86) ..4.. 7.83|17.40|| $1.75 |$2.70 
Atlantic & Great Western (First & Second Div.).. .|228 80 234.680) 35.99)... 69) 0,74| 6.35/20,.22|| 2.62 3.49 
os “ fenird & Fourth Div.). 208 50} 112,262! /35.99 .50| 0.86] 6.26/21.11|| 2.62 | 8.49 
J “s (Mahoning Division), ..,|113 60| 163,917||35.99 .47| 0.42) 6.79/17.90/)| 2.62 | 3.49 
“ “ (Shenango & Allegheny).| 33 9} 21,156) |58.76 .46) 0 68} 5.58)10.88|| 2.10 | 2.00 
California Pacific........... sifhedget . 1148 11| 24,960) |76,37 .47| 0.72) 6.97/30 80|| 7.75 | 5.60 
Central Pacific (Western Division)... - «(173.4 | 42) 103 866) 40,60) .... | 83) 0.28) 8,92/38,41)/ 7.50 | 4.76 
«* "« ~~ (Sacramento Division) .. 1110.5 | 39) 95,970!|.... .80| 0.70| 8.36/37.88]|........ 4.75 
“ (Truckee Division). +0003 +4 «+ «+ -{208.6 a4 67,260) |84.8% .70| 0.58) 8.74|33.95|| 7.50 | 4.75 
“ “ (Humboldt Division)..... bss cen kaa 236.6 | 21) 62,276\|97.27 .10| 0.71| 1,51|37.69|| 7.50 | 4.75 
“ « (Salt Lake Division)... .....+.... 182.8 | -24| 67,286!!35.91 .79| 0.79) 7.57/35.47|| 7.50 | 4.76 
“ . (Oregon Division)........«.+» ores {l61.48; 4) 19,626/),.... .63| 0.69) 7,46/29.42||....,...| 4.76 
See “ — (Visalia Division). .......-.see0++- 188.3 9} 22,8 0||60.86 .54| 0,80). 6.98 36.36) 16 * 

icago, Bur! MO; be QUINSY ...05.00: corece once aclrorese , 08 - V 57). -01/21.07) . . 
Chicago, —— & Pacific ¶Unois Div.)... . » 95) 7.0%) 0.63). 7.00}20.46|| 2.72 | 3,80 
“ “ (lowe Divivion)...|...... , 7.11) 0.63)..... 7,12|18,18|| 2.72 | 3.80 
"9 « (Southwestern Div.),.|...... .94)). 6.46} 0,72)..... 6.24/18.10}| 2.72 3.80 
Cleve., Col., Cin, & Ind.(Columbus Div.)....... ..|188 -10}). 6.92| 0,52).. 7.70/18,.16|| 3.26 | 3.50 
“ “ “ Ind lis Div.)...... 207 .39| 6.62| 0./4)..... 7.77\19.59|| 2.75 | 9.60 
os 4 “ (Cincinnati Div.)........|130 26) 71,243) |42,63)...' |27.04||...... 2.79) 6,66) 0.51).. 8.04/18,00|| 2.62 | 3.60 
Cleveland & Pittsburgh..........2.0ssscee cecesclecvees 90) 126,957!|5:.39|..... 16 55) .. ..|| 3.65) 4.53) 0.72). 6.97|15.77|| 2.26 | 1.95 
Del., Lacka. & Weat. (Bloomsburg Diy.).,......,.| 90 25| 65,945)|39.67|..... 96.h7\|...... |/29.51| 6.00! 0.79|.....| 6.58/41.84||.. . ...|ee0e. 
Denver Pacific.......222ssseessccee PEE ; seve [eee] 16,722) /56.446)... -|16,09)|.., 0+. || 4,09) 6.21) 0.43|.....| 6.12/16 85) 3.60 | 6.24 
Flint & Pore Marquette ...........cccscccesenvess lessees : | 88,282|| .. , |55.74|34.73)|...... 2.40) 8.09) 0.61|.....| 6.88]17.48|| ... ..| 4.60 
Illinois Central (Chicago Division) ........... | ,|28&B | 61) 144.956||4:i0)...... 16,27|| 19.64|| 7.13| 4.86) 0.35). 6.83/19,18|| 1.90 | 4.85 
* «(South ⏑ 280,75 | 33) 87,644! |36.84)..... 13.15, 17.14|| 6.21) 5.47| 0.43]..... 6.42)18.63|/ 1.99 | 4.35 
“ (North Division)... :1,}ag8 | 4a} 107,786 366 18.02|| 6.14| 6.68| 0.41|. .. | 6.60:19.63|| 1.90 | 4.85 
ve “ (lows Division)... +. 401 | 39) 93,462) /$4.82)  .../17.97|| 11.90)/ 9.03) 7.04) 0.98)... | 6.78/24.23|/ 2.80 | 6.96 
Indianapolis, Bloomington & Western 68| 156,375t|,.... .. {11,65||......|| 4.28] 6,61] 0.74 8.64/20.27|| 1.89 | 2.89 
International & Great Northern....... ——* — .. ia outs looees feveoslocecs [|ecccoe elevoes 
oa as taka tat oan at cue fapetas j 88) 163,415) |96,57).....|12.84)|......|| 4.72)10.44| 0.54).,... | 6.58|22.28)| 9.75 4.21 
Lake Shore & Michigan South. (Buffalo Div.)*...)...... | 91) 182,699) |60.74|39.66/15.84||...... 5.49] 6.94|..... 6.84/18.77|| 3.0 3.50 
' “ “ Erie Div..*,..... Ldeedne 118| 221,088) |44.11/63.92/21.82| 6.32) 8.00). | 6.00/20.32|+ 3.60 | 4,00 
Md os (Toledo Div.)*...| ....,| 79] 165,917||$6,06|49,60|13,24!|...... 4.21\10.36)..... | —— | 6,95/21,52|/ 4.00 | 4.00 
“  (Mich.South.Div.)®...|......| 210] 446,885) |48'.8/67.65|20.06||...... | 6.18] 8.07|.....1..00- 7.24)21.44|| 4.60 | 3.50 
Louisville, Cincinnati & Lexington............. ei9 | 78,608)/60.00| ...j12.63]| .. ..|| 7.84) asa o.ↄs 1.80) ..18 26.07 4.28 | 4.16 
Leavenworth, Lawrence & Galveston ............ 182.7 | 18 94,504|!70.10 + +0e+|2B.90]|.000. 4.85) 5.84) 0.39 6.47 17.56. 3.75 | 5.00 
Marquette, Houghton & Ontonagon......... ot ah aartilnasede eee —*8 Crys BEST || — Hibs cdot pees 2 Jefe || ie one 

|| i] | | | per bu. | 
Pennsylvania (New York Division) .|119.9 | 107| 269 611'|95.61|... - 11.79}|..++0- | 4.50/18,80| 1.10|.....|++++-|19.40)| 0,17 | 7.12 
“ (Amboy Division).... . .| 154.2 | 69] 102,944) |50.83)...../16.88||......|| 3.50 9.90| 0.90).... |..... /14.80|/ 0.17 | 7.12 
“ (Belvidere Division)... +| 84.6 | 35) 69,280) /44.77|44.64|12.66)|......|| 9,80)11,10) 1.20).....)++++. 16,10|| 0,17 | 7.12 
“ (Philadelphia Division) .. -} 204.3 | 160| 402,707||92.80)...../16.24)|....., 3.30| 6.30} 0.90)..... Re oaa 10,50)! 0.07 | 3.28 
“ (Middle Division),....++++se-esss+« 181.6 | 182) 329,56:)||91.18|...../23.60/|... ..|| 6.40] 6.60] 0.60)..... |... (18.60]| 0,07 | 3.28 
“ (Pittsburgh Division, Kast End)...) ... | 88) 151,149|/28.98)..... 119,55||..<... | 8.40) 8.6u| 0.90)..... leeee-[17.90|| 0.07 | 3.28 
“ (Pittsburgh Division, West End) .| . | 106| 248,776|/93.66)...../16.72||..... |} 8.90| 6 00] 0.80)..... ince 15.70|| 0.07 | 3.28 
“ (Tyrone Division)........+.ss0++++ | 100.3 | 43,873) |26,99|..... /94.49])...... 6.40| 7.80) 0.60|.....|+..+. 14.60}| 0.07 | 329 
* (West Penosylvania Division)...... 103.6 | 31) 68,680) |39. 14! eevee 82. 20 ..... 5,40) 5,40) 0.40 .......... 11.20 0.07 | 3.28 
sg (Lewistown Division)........++++++| 62.5 7| 11,941, 62.93)..... 124.76])......|| 5.10) 3.80) 0.60).....|..... 9.50|| 0.07 3.31 
“ (Bedford Division)............. eee] 56.5 5 8,142) /62.73).., |88,31]}.,....|| 4.00) 3.90) 0.40).....|. 8.30)| aor | 3.90 
| | por ton 

Pitts., Fort Wayne & Chicago (Eastern Diy.)..... 468.9 | 181 —* ao oo owe veesee|| 4,68) 5.83 al 0.88} 6.58)18.73||......¢.|..0++ 
“ “ « — (Western Div.)..... \980 =| 117| 814,168}/45.70|42.00 16.50]! 20,70)| 4.50) 5.90) 0.50)..... | 6 30\16,20|) 2.60 | 3.26 
Pitts,, Cin. & St. Louis (Little Miami Div.) ...... —4 | 41) . 96,459)/62.10)..... 12.30||......|| 4.80) 6.40) 0.80] 2.60) 7.40/20.90]| 2.27 | 3.47 
CT AMEE sink: 5s akc puap Wades batpeneshels TE 84| 6 47.91|28 90||......|| 7.07) 6.68 44 13.87||.....06+ 2.67 
Toledo, Peoria & Warsaw...........s0csseseeeees 260 45} 92,890!/38.301..... 17.70|..... || 6.80' 5.80 0.50, | 7.60'20.30!! 1.90 | 3.60 





* Switching engines allowed 6 miles per hour, 


Please direct replies to the Chairman, Mr. J. Dutton Steele, 
Pottstown, Pa. 
Respectfully, 





J. Durton STEELE, 
O, CHANUTE, Committee. 
Onarues H. Fisuer, j 


General Railroad Mews. 


PERSONAL. 


—Mr. A. Wallingford, for many years General Western 
Freight Agent of the Michigan Central and Great Western 
roais, and Chicago agent of the Blue Li.e, died very sudden! 
in Chicago, October 9, He was a man of great experience an 
ability in freight business. 

-—The Democrats of the Springfield (Mass.) District have 
nominated as their candidate for Congress Mr, Chester W. 
Chapin, who is President of the Boston & Albany Railroad 
Company, and a man of wealth, energy and large influence. 
—Mr. E. 8. McDill, Superintendent of Telegraph of the 
Missouri River, Fort Scott & Gulf Railroad, was killed while 
riding on a freight train on that road recently. He was pass- 
ing forward to the engine, when he slipped and fell between 
two cars, and, falling on the track, was run over and. crushed. 
—Major Josiah Hunt, Receiver of the Mississippi Valley & 
Western Railroad, died suddenly of heart disease at his resi- 
dence in Hannibal, Mo., October 8. He had been engaged in 
tailroad work as engineer or contractor for many years. He 
took a prominent part in the building of the Hannibal & St. 
Joseph road. 

—Mr. George Bassett, who was for some years Superinten- 
dent o/ Bridges and Buildings on the Chicago & Northwestern 
Railway, died at his residence in Batavia, Ill., September 28. 








ELECTIONS AND APPOINTMENTS. 


—At the annual meeting of the Buffalo, New York & Phila- 
delpbia Kailroad Company in Buffalo, N, Y., October 7, the 
following directors were chosen: James Brayley, Myron P. 
Bush, Oyrus Clarke, Thomas Clark, Wm. G. Fargo, Wm. H. 
Glenny, C. J. Hamlin, Sherman 8, Jewett, George J. Magee, 
Bronson C. Rumsey, J. F. Schoellkopf, Jonathan Scoville, J. 
Condit Smith. The board elected the following officers: Pres- 
ident, Bronson C. Rumsey; Vice-President, Sherman 8. Jewett; 
Secretary and Treasurer, Henry L. Lyman. 


—At the annual posting, of the Hannibal & Naples Railroad 
Company in Springfield, Ill., October 9, the following directors 
were chosen: Jacob Bunn, John W. Bunn, H. 8. Leland, O. M. 
Smith, Springfield, Ill.; Jacob K. More, Griggsville, Ill. ; 
Chauncey L. Higbee, Pittsfield, Ill.; J. Dowling, Hannibal, 
Mo.; A. M. White, A. B. Baylis, New York. The board re- 
elected OC. M. Smith, President, and W. B. Corneau, Secre 

=~ ———— The road is leased by the Toledo, Wabas! 

estern. 


—At the annual meeting of the International Bridge Com- 
N. Y., Octeber 7, the’ following directors were 
elected : Hon, E, G, Spaulding, E. Carleton Sprague, George 
Gorham, Buffalo; John Bell, Belleville, Ont.; Henry Yates, 
Hon. James Ferrier, Mon- 
on. KE, G, Spaulding, Presi- 
ontreal 


G 





treal, P. Q. The board elected 
Secretary and Treasurer ; E. P. Hannaford, 


Railway Company in Evansville, Ind., October 6, 59,972 shares 





most —— to a triple or 


certain tracks would be used exclusively in one direction. 


railway, in which | were represented and the following directors were unanimous- 


John A. Reitz, Evansville, Ind.; Joseph J. Castles, Equality, 
Ii; J. F. Alexander, Charles W. Gardiner, Edward I’. Win- 
slow, St. Louis; J. P. Giraud Foster, D. A. Lindley, Charles 
W. Opdyke, William 8. Opdyke, James H. Wilson, New York. 
Messrs. Foster, Lindley and the Opdykes are new .lirecto 
replacing 8. B. Vance, J. McGain, W. L. Gordon and Blufor 
Wilson. The board re-elected Gen. Edward F, Winslow Presi- 
dent ; Gen. James H. Wilson, Vice-President, and J. F. Alex- 
ander Treasurer, and chose Edwin L. Abbett Secre in 
88 of Charles W. Gardiner, who resigned some weeks since, 

amuel Bayard, James H. Wilson, and J. F. Alexander were 
chosen the Executive Committee. The executive officers of 
the road are the same as last year, except that Mr. George 8. 
Winslow, late Assistant General Superintendent, is now Sup- 
erintendent of the St. Louis Division, and Gen. R. H. G. Minty 
of the Nachville Division. 


—Mr, B. McKitterick, Cashier of the Merchants’ National 
Bank of Burlington, Ia., has been appointed Receiver of the 
Burlington & Southwestern Railroa eh Davis County 
District Court, in the suit of E. B. W & Co. against the 
company. 


—At the annual meeting of the Gulf, Colorado & SantagFe 
Railroad in Galveston, Tex., October 7, the following directors 
were elected for the ensuing et H. Rosenberg, M. apes 
John Sealy, R. 8. Willis, A. C. Crawford, James Sorley, J, H. 
Catlin, B. i, Bassett, J. J. Hendley, D. T. Ayers, W. H. Wil- 
liams, W. Gresham and B. Hancock. 


—Mr. Milo Jacks, late of the Northwestern Union road, has 
been appointed General Roadmaster of the Winona & St. Boter 
Railroad in place of G. W. Dye, resigned. 


—The second-mortgage bondholders who bought the Cayuga 
Lake Railroad at the recent sale have organized a new com- 
pany under the same name, and have elected the following 
officers: President, Talmadge Delafield, Aurora, N. Y. ; Vice- 
President, Fred. Collins, Philadelphia ; Secretary and Treas- 
urer, James Stillman, New York ; Superintendent, J. Lewis 
cant, Ithaca, N.Y. 


—At the annual meeting of the Toledo, Wabash & Western 
Railway Company in Toledo, O., October 7, the following di- 
rectors (one-third of the board) were elected: G. I. Seney, 
A. B. Baylis. David Dows, New York; A. M. White, Brooklyn, 
N. Y,; 0. M. Smith, Springfield, Il. Messrs. Smith and White 
were not in last = oard, but White was a director for 
many years until 1872. 

—Mr. E. W. Porter has been appointed Purchasing Agent of 
the Canada Southern Railway, with office at St. Thomas, Ont. 
—At the annual meeting of the Memphis & Charleston Rail- 
road Company in Memphis, Tenn., October 7, 126,134 

were voted on and the following directors chosen: P. C. Bethel, 
J.C. Neeley, Napoleon Hill, V. H. Cossitt, Memphis, Tenn; 
George P. Beirne, W. W. Garth, Huntsville, Ala.; John 
Rather, Tuscumbia, Ala.; Extine Norton, R. T. Wilson, New 
York. The new directors are Messrs. Hill, Norton, Cossitt 
Wilson, who replace R. ©, Brinkley, H. E. Jackson, J. J. Dona 
gan and Albert H. Jones. 


—The first board of directors of the newly o 
field Railroad Company is as follows: Wm. H. Irwin, Hughes 
East, John W. Gray, J. N. Conley, Wm. Mason, Thompson D, 
Huff, A. G. Cavins and J.8, Isenhauer. The headquarters 
the company are a: Bloomfield, Greene County, Ind. 

—At the annual meeting of the Ohio & Mississippi Railway 
Company in Cincinnati, October 8, the following directors 


anized Bloom- 


ontreal, Chief were chosen in place of the three whose terma have expire 


W. T. McClintic, Cincinnati; John D. Prince, New York; Sit 


---At the annual meeting of the St, Lonis and Southeastern | Alexander T. Galt, Montreal, Canada. McOtintic was 


York, and Larz Anderson, of Cincinnati. The boa 





y elected: Samuel Bayard, Thomas E. Garvin, Wm. Heilman, 


Daniel Torrance, Jr., President, and appointed 


and Messrs. Prince and Galt succeed W. H. Aspinwall, of Neg 
rd re-é 
Daniel Tor 


B<2owomeoo 
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rance, Jr., F. Schuchardt, John King, Jr., John D. Prince and 
Sir A. T. Galt the Executive and Finance Committee. 


—Mr. W. ©. Van Horne, late General Superintendent of the 
St. Louis, Kansas City & Northern Railway, has accepted an 
appointment as Genéral Superintendent of the Southern Min- 
nesota Railroad. 

At the annual meeting of the Louisvile & Nashville Rail- 
road Company in Louisville Ky., October 7, E. D. Standiford, 
H. 0. Newcomb and W. B. Caldwell were chosen directors for 
the ensuing three years. The board chose Thomas J. Martin 
President, to succeed the late H. D. Newcomb, a .d E. D. 
Standiford, Vice-President. 


—At the annual meeting of the Western Union Teiegraph 
Company in New York, October 14, the following directors were 
elected for the ensuing year; W: Orton, James H. Banker, 
Alonzo B. Cornell, Harrison Durkee, Marvin n, Joseph 
Harker, Edwin D. Morgan, Augustus Schell, Thorn, 
C.Vauderbilt, Frank Work, Chester W. Ch Wilson G. Hunt, 
David Jones, C. Livingston, James Milliken, Levi P. Morton, 
George H. Mumiord, UO. H. Palmer M. Pullman, E. 8: 
Sanford, John Steward, Moses Ta: for, Daniel Torrance, W. H. 
Vanderbilt, W. R. Vermilye, E. . Wesley, Stillman Witt and 
E. D. Worcester. 


TRAFFIC AND EARNINGS. 











~The shipments of Cumberland coal over the various lines 
for the nine months ending October 8 were as follows: 





Increase, or 
1874. 1878, Deerease. P.¢. 
Baltimore & Ohio.. .........-1,070,017 1,191,311 Dec. 121,204 1034 
Chesapeake & Ohio Canal........ 605,077  690,865Inc. 14,712 2% 
Bedford Div., teuna. BR. B...... 59,635 76,726 Dec, 17,191 223% 
nce sépencenebsoaed 1,734,629 1,858,902 Dec. 124,273 63% 


—The earnings of the Atchison, Topeka & Santa Fe road 
for the-eight months ending August 31 were as follows: 





1874, 1873. Increase. .De.rease. Po. 
Farnings..... .. $787,986 $742,218 $45,768  ...... 6% 
Expenses.. ..... 350,075 499,159 vedio $149,084 29% 
Net earnings....$437,911 $243,059 $194,862 eneindeee 8046 


The earnings were $1,554 per mile in 1874 and 4/1,462 in 1873. 
The expenses were 44.43 per cent. of earnings in 1874, and 
67.25 per cent. in 1878. 

—The tonnage of anthracite coal over the lines given for the 
nine months ending October 3 was as follows: 


Increase or 
1874. 1873. Decrease. P. c. 
Del., Lacka, & Western......... 1,901,677 2,358.658 Dec. 456,981 1934 
Lehigh Div. Central of N, J....2,030,203 2,177,643 Dec. 147,440 634 
Del. & Hudson Canal Co.,...... 1,781,286 2,207,459 Dec, 426,173 * 
Pa, Coal Co., by Erie Ry........ 995,744  951,094Inc, 44,650 4 
Shamokin Div., Northern Cen- 


— 428,362 491,099 Deo. 63,387 12 
. 359,220 864,255 Dec. 5,035 if 


Potals......cceeceseeseee+%496,492 8,550,808 Dec. 1,064,816 12% 
—The anthracite coal tonnage of the lines given (whose 


year begins December 1) for the ten months ending October 8 
was as 10llows: 





1874. 1873. Inc or Dec. P. c. 
Philadelphia & Reading ... 4,856,652 5,345.760 Dec. 489,108 9 
Schuylkill Canal...... .. . 695,771 588,000 Dec, 92,319 16% 
Lehigh Valley. ......... -» 3,871,166 3,587,791 Dec, 166,625 45 
Penna. & New York.... ... 590,867 697,008 Dec. 6,141 


Totals......++ se+ oe 9,314,456 10,068,649 Dec. 754,198 


—The tonnage of bituminous coal over the lines given for 
the nine months ending October 8 was as follows: 





crease, 1874 from 1873, $1 or cent.; increase, 1874 
over 1872, $151,312, or 12 tise Sig pee : 

For the nine months September 30 the earnings 
were: 187: F051 —2 wt 06 1872, O11 MA; in- 
ease, over + OF cent; imcrease, 
1874 over 1872, $1,010,459, or 10% per vent. ; 

—For the week ending Oct. 3 the flour and grain receipts at 
the six Western lake ports, St. Louis and were larger 
in every item than during the previous week, and compaved 


with the corr week last year were 7 cent. ter 
, 54 —22 in wheat, 60 per vent. invent and 10 1 
cent. less in corn. Last 


‘8 movement was considerably 
affected by the — but year’s wheat receipts are nearly 
peat peg n those for the same week in 1872. From 
August 1 to October 3 the — were 12% per cent. less in 
flour, 26 cent, less in wheat. 70 per cent in corn and 27 per 
cent. in barley, and 14 per cent. more in 8 The total bush- 
els of all kinds of grain for four years has been: 
1874. 1878. - 1872, 1871. 
96,610,557. 50,046,979, 48,461,237. 48,875,451. 

—The earnings of the Lake Shore & Michigan Southern 

Railway for the six months ending June 30 were as follows: 





1874, 1873. Increase. Decrease. P. c. 
Earnings. . $8,728,422 40 $9,797,648 94 ........ ++++ $1,069,226 54 10% 
Expenses. 5,372,740 31 6,718,818 61 ............ 1,346,078 30 20 
Net carn’s$3,355,682 09 $3,078,830 83 $276,851 76 ............ re 


The expenses were 61.55 cent. of earnings in 1874, and 
68.58 oer cent, in 1873. ir ' ° * 


+The earnings of the St. Louis, Iron Mountain & Southern 
Railroad for the first week in October were: 1874, $82,906; 1873, 
$64,286; increase, $18,620, or 29 per cent. 


THE SCRAP HEAP. 


Railroad Manufactures. 

The Kimball Manutac Company, of San Francisco, is 
building six passenger coaches for the North Pacific Coast 
aagow geese road. The bodies of these cars are 35 feet long 
and 74% feet wide. 

The Detroit Tribune says: R 

“ Nine cars—or rather pieces for that many—are 
now being —— up at the Puliman “ar Works on Crogan 
street, in this city, preparatory to being sent to England to be 
used on one of the lines of railway there. A number of work- 
men will be sent out to that country to put them together, and 
they will sail two weeks from to-day.” 

© Altoona (Pa.) Rolling Mills have stopped work for the 
present, having no orders on hand, 

ahe Huntington (Pa.) Car Works have received an order for 
a large lot of freight cars, 














OLD AND NEW ROADS, 





Towa Eastern, 

The Lowa District Court in a suit against this company has 
decided that the bondholders’ liens are para ount to those of 
the mechanics’ lien holders, on the that these bonds 
were first-mortgage bonds, and were issued and sold before the 
construction of the road commenced, The case will be taken 
to the Superior Court. The amount ot bonds is about $200,- 
000, and the amount of the mechanics’ liens about $50,000. 

The case is of some importance as establi & new pre- 
cedent. We believe if has always been held that a me- 
chanics’ lien was a first lien on the property on which the 
work was done. The effect of the decision, however, is not to 
change the mechanics’ hen on any construction which ex- 
isted before it was mortg but rather to assert that a 


1874. 1873. Inc. or Dec, P.o, | Mortgage on a roperty yet created is a notice that no 
Huntingdon & Broad Top - 240,048 853,061 Dec. 133,013 32 —— nein or other, will be prior to it. 
Clearfieid coal over Tyrone Div., ey. 
pee ME. (ian maomiine)’ 2/7 202885 948680 Inc. “8165 sf | ‘Trains are now running regularly over this road from 
———— ——— s =———— =| the Pittsburgh, Washington & timore, at Garrett's, Pa., to 
RR ea 987,994 1,244,191 Dec. 56,197 434 | Berlin, 10 miles. 


—The earnings of the Atlantic & Pacific Railroad and leased 
lines for the first week in October were: 1874, $126,100; 1873, 
$102,028; increase, $24,072, or 235% per cent. 

—The earnings ot the Denver and Rio Grande Railway 
(main line) for August were as fcllows: 


1874. 1873. Increase, Decrease. P. c. 





Farnings... .... . $35,188 19 $36,743 81 ....... $1555,62 4% 
Expenses ......... 19,471 37 17,818 64 $1,652 73 9 
Netearnings $15,716 82 $18,925.17 .......... $3,208 35 17 


The expenses were 55.34 per cent. in 1874 and 48.49 per cent. 
are. The earnings per mile were $298 in 1874, and $311 in 
3. 


—The coal tonnage of the Pennsylvania Railroad for the nine 
months ending October 8 was: coal, 1,978,240 tons; coke, 352,- 
839 tons; total, 2,371,079 tons of 2,240 pounds. 

—The earnings ot the Ind_anapolis, Cincinnati & Lafayette 
Railroad for August were : 

* tis suet warn” * 
bee (equ CM 169, ; 
Sapenees —— —3 106,748 17,220 16 


74 

Per cent. of expenses to earnings: 1874, 57.08; 1873, 62.95. 
For the eight months ending August 31 the earnings were : 
1874, $1,169,685 ; 1878, $1,232,248; decrease, $62,558, or 5 1-16 
per cent. Farnings per mile: 1874, $6,535; 1878, $6,884. 


—The tollowing companies have thus far reported earnings 
for September : 





Net earnings.... $67,307 $62,827 $4,480 


1874. 1878. Increase. Decrease. P.c, 

Atlantic & Pacific...... $498,413 $502,087 ...... $3,674 0 

Burlington, Cedar Rap. & 

etek o0y coerce, 126,295 144,901 ...... 18,606 12% 
Central Pacific........... 1,406,000 1,407,224 ...... 1,224 01-16 
Chicago, Danville & Vin.. 71,831 72,918 442 0% 
Cleveland,Col., Cin. & Ind, 369,334 459,257 ...... 89,978 “193 
Denyer & RioGrande...., 36,260 34,750 $1,610 ...... 45% 
is Central. .... 763,106 864,485 ....06 121,879 13% 
Mpolis, Bloom. & W. 154,192 168,454 ...... 14,262 8% 
Missouri, Kensas & Texas. 334,400 399,989 ... ‘ 16% 
Ohio & Mississippi 964,874 380,371 ...... 15,997 4g 


St. Louis, Alt., & T. H., 
Tain 


ONO... 2. se cesnce 56,261 52,044 8,217 ...... 68-16 


Te ie 8 Wo a 258,447 244,967 18,480 x 
Tolédo, Peoria & Warsaw.. 107.388 © 197,782 ...... 444 

Toledo, Wabash & West. 469,894 598,810 ...... 188,916 229-16 
West Wisconsin. ... . 90,000 108,000 ....,. 18,000 168 


The numerous large decreases look worse than they were in 
ir for the September business last year was exceptionally 


~The earnings of the Great Western of Canada for 
the week ending September 18 were: 1874, 3 1873, £28,- 
} decrease, £7.576, or 26% per cent. 


~The earnings of the Grand Trunk Railwa vas foe the week 
ending September 19 were: 1874, £42,000; 1878, £47,400; de- 
frease, £5.400, or 118% per cent. Traffic was interfered with 
by the préparations for change of gauge. 

~The earnings of the Central Pacific Railroad for September 
Were: 1874, $1,406,000; 1873, $1,407,224; 1872, $1,254,688; de- 


Cayuga Lake. 

6 second-mortgage bondholders who bought the road at 
the recent sale have organized a new er under the same 
name. The intention is to put the road in good order, in- 
crease facilities and do what is possible to improve the busi- 
ness. 


| Burlington & Southwestern. 


In the suit of E. B. Ward & Co. against this company in the 
Davis County (Ia.) District Court, the Oourt has intel 
E. McKitterick, of Burlington, Ia., Trustee and Receiver. It 
is stated that he will also, bably, be appointed Receiver in 
the foreclosure suit now pending. 


Tllinois Oentral. 


The Land —— reports for September sales of 
8,090.05 acres for $22,978.51, and cash collections on Jand con- 
tracts of $38,724.94. 

‘Lhe Traffic Department reports earnings as follows: 








1874. 1878, Decrease, P. c, 
In Tlinois,. .... $596,254.70 $663,668.74 $67,414.04 10 3-16 
In Llowa......... 166,851.30 220,816.06 53,064.76 2% 
a $763,106.00 $884,484.80 $121,378.80 13 
The decision of the Lilinois Su Court has been filed in 


the case of the application for a writ of mandamus to compel 
this company to sell its lands in accordance with the provisions 
of the law of 1873. The Court refuses the application, and in- 
timates that a court of chancery is the proper channel rough 
which to find relet, if the company has in any way failed 
comply with the provisions of the charter. 


* Northern Pacific. 


The Bismarck (Dak.) Tribune is informed by the Superin- 
tendent, Mr. Sullivan, that the Dakota Division from Fargo 
to Bismarck (196 miles) will be closed for the winter about 
November 15. The road, however, wi | be opened much earlier 
in the spring than it was this—probably about March 1. Snow 
fences have been built between Jamestown and Bismarck, 
and shes will be able to open the road at any time within a 
wi 


Ohio Oanal. 

The strike of the boatmen has been ended by most of the 
coal operators and dealers giving way and —— to pay 
‘the increase of about 20 per cent. on coal freights asked for by 
the boat owners. 


Worcester & Somerset. 

The Newton (Md.) Record says: ‘* This road will not be sold 
by the sheriff of Somerset County, as advertised. ‘There are 
some legal obstacles in the way, in the of prio 
and for the present the road remain un 
ment. Several parties are anxious to —— it, and it is 
rumored that the Philadelphia, Wilmington & Baltimore Com- 


pany are among numoer. If the latter corporation suc- 
sin getting control, it is believed they will immediately 

make the extension to Cherrystone.” 

Turtle Oreck Valley. 


The line has been located from tae Pennsylvania road at 
Moss Creek Station tothe crossing at Barren Creek and the 





line surveyed toa junction with the West Pennsylvania at 
Saltsburg. Another line is to be run by way of New Alexan- 








dria to the West Pennsylvania at Livermore. It is stated 
that the Pennsylvania Railroad Company will build the road if 
the right of way is given. 


Goss’ Run, 

This road is about 244 miles long and is a branch or exten- 
sion of the Bellefonte and Snow road intended to reach 
certain coal property in the Clearfield region. The i 
and bridging are completed, and the Pennsylvania 
Company, which is to work the road, will shortly begin lay- 
ing track. 
Oincinnati Southern. 

A Cincinnati dispatch of October 12 page that the trustees 
have announced the sale in New York of the second a 
of Cincinnati 7-30 bonds for construction of the Southern » 
road, The bonds were sold at par with accrued interest. All 
the heavy grading on the road between Cincinnati and Chat- 
tanooga is under contract, and 600 men are wor upon it, 

With the remaining ten millions in autho: bonds the 


trusiees promise to have the entire road ready for cars in 
twenty months, 


Memphis & Oharleston. 

At the annual meeting in Memphis, Tenn., October 7, a reg- 
olution was passed authorizing the appointment of a General 
Manager of the road, It was also resolved that hereafter the 
road should be operated and the books kept asa whole, and 
not in divisions, as at present. The directors were instructed 
to secure such alterati.n of the charter as will allow the elec- 
tion of directors at one place, instead of being obliged to open 
polls in Memphis and Huntsville at one time. 


New York & Long Branch. 
Track is being laid between Woodbridge Creek and Perth 


Amboy, N. J. e road is to be finished at once up to the 
og Bridge, so that construction trains can run to that 
nt. 


Pennsylvania—New York Division. 

The necessary changes of switches and pe have been 
made, and trains will in running on the right-hand track 
October 18. 

The new depot in Jersey City is so near completion that the 
whole of it will be opened in a few days. A part is already in 
use and has been for some time. 


Manchester & Keene. 


All the towns along the line except Keene, N. H., have re- 
newed or reaffirmed the subscriptions voted te this projected 
ne some yearsago. The subject is now under consideration 
n that town. 


Vis inia & Truckee, 


is company has a considerable force at work improving 

the grade between Washoe and Steamboat, Nev. In some 

laces the track is being raised and the heavier grades are be- 
ng cut down. 


St. Louis & Southeastern. 


The suit for the appointment of a receiver for the Kentucky 
gen < the road will come to a hearing at Henderson, Ky., 
ctober 19. 


Alabama & Chattanooga. 

The abandoned portion of the road southwest of Tuscaloosa 
is being rapidly put in repair again, and trains have begun 
running to Eutaw, Ala., 35 miles from Tuscaloosa and 238 from 
Chattanooga. 


Tyrone & Olearfield. 
fron is being laid on an extension about six miles long, from 


Clearfield, Pa., southwest up the West Brauch of the Sus- 
quehanna to Curwensville. 


Southwest Pennsylvania. 

The survey of the extension from Mount Braddock, Pa., 
southward to Uniontown is completed, and grading will soon 
be commenced. 


Bloomfield. 


The Bloomfield Railroad Company filed its articles of in- 
a with the Secretary of State of Indiana October 10. 
It is to run from Bloomfield, Greene County, west 38 miles to 
yey * the Wabash River, The cap:tal stock is to be 


Paducah & Memphis. 


The directors have been in consultation in Memphis, Tenn., 
and have finally resulved to advertise at once for proposals for 
—— — the gap in the road between Covington and Trim- 
ble, Tenn. This gap is about 45 miles long, and 26 miles of it 
has been graded tor some time, leaving 19 miles still to be 
done. It is now intended to have the work completed some 
time in December, in order to save to the company $100,000, 
one-half of the Memphis subscription, which will be lost if the 
track is not laid —— by the end of the year. . 

Efforts are to be made to compromise the suits now pending 
between the company and some of the stockholders. 


Oairo & St. Louis. 

A construction train has been sent by river to Cairo, IIL, 
and will soon be at work ov the road. A large quantity of iron 
is already at that point. 

The first installment of $50,000 of the $100,000 in bonds sub- 
scribed by Union County has been paid over to the company. 


Bangor & Piscataquis. 
The grading on the extension from Guilford, Me., northwest- 


ward to Abbott is nearly completed and the first lot of iron has 
been received. 


Wiscassett & Moosehead Lake. 

The directors report that subscriptions have been made to 
the amount of $212,000, which is still too little to warrant the 
commencement of the work. Offers have been made to build 
the road provided $5,000 per mile can be subscribed. 


Rockford, Rock Island & St. Louis. 

The motion for the appointment of a receiver in the Union 
Trust Company or Osterberg suit came up inthe United States 
Circuit Court in Chicago, October 5, and after argument was 
put over to October 18, 


Flint & Pere Marquette. 

Mr. H. C. Potter, the General Manager, informs us that the 

resent condition of the extension of this road between Reed 

ity, Mich., and the mouth of Pere Marquette River on Lake 
Michigan (Ludington) is as follows : 

At the close of 1873 the grading, bridging and delivery of 
ties for the entire 48 miles been completed, with the ex- 
ception of an estimated amount of $15,000. This year the 
—— has purchased 1,000 tons of iron rails in New York 
8,000 tons of iron rails of the Milwaukee lron Company, and 
1,008 tons of steel rails of the North Chicago Rolling Mill. 
About 15 miles west of Reed City have been ironed, and the 
egg > apna to the Lake will be laid by the 15th of Novem- 

r, 

This will make the whole length of the road 280 miles, in- 
cluding 18 miles of branches. 


Peoria, Atlanta & Decatur. 


Tracklaying is in progress on the northern end between 
Peor‘a and Atianta and on the sonthern end between Decatw 
and Maroa, A large force is at work on the unfinished grading 
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ements have been made, 


between Maroa and Atlanta. 
it is stated, to pay off the creditors of the company. 
Peanaylvanie. 

At the « meeting in Philadel October 3, the fol- 
owing utions of respect to the late nt mson 
were : 


* ** Since the last meeting of the stockholders John 
Edgar Thomson, the Chief of the Pennsylvania Rail- 
and for more than twenty years, ~ —* death, the 


r 
+ of th , has 
— That the. “hoe desire 8 record upon 
their — this *— as 2 ex) — n of —— * 
ability, strict integri un industry w 

oink John Edgar” their lato President, devoted 
himself to the interests of the Pennsylvania Railroad Company 
until the close of his highly distinguished and eminently use- 
ful career,” 

The employes in the various shops belonging 
—— * working oniy eight hours per day. 


Shenandoah Valley. 

It is reported that the charter and franchises of this compa- 
ny, with what work has been done, have been sold to the Val- 
ley Railroad core The Shenandoah Valley Company was 
chartered to arailroad up the valley, as was generally 
understood, in the Pennsylvania interest, as the Valley road 
was in that of the Baltimore & Ohio. No track has ever been 
laid on the roed, but some grading was done on the northern 
end. By this hase the Vailey Soneety would not only 
prevent the building of a competing line, but would secure 
a charter for its projected exten to the Tennessee line, 
which is covered by the Shenandoah charter. 


Chicago, Burlington & Quincy. 

In the suit brought at Prince Il., for violation of the 
railroad law, judgment has been given against this com- 
pany. 

Springfield & Northwestern. 

The contract for the completion of the 11 miles of road from 
Cantrall, Ill., southeast to ngfield has been let to Charles 
Tuttle, work to be completed in 30 days. Iron for this section 
has begun to arrive in Bpringfield. 


Lo rt, Orawfordsville & Southwestern. 

e mortgage under which suit for foreclosure has been 
commenced und a receiver appointed is the second mortgage. 
The holders of the ——2 bonds generally agrees to 
fund their coupons for two and a half years and have nm no 
steps to foreclose. 

Union Pacific. 

Work has been commenced on the company’s rolling mill at 
Laramie Station, and the foundation is in progress. © mill 
is to be of stone with slate roof and the main building will be 
230 by 120 feet. The main engine is to be of 600 horse-power 
and there will be several smaller engines. An abundan = 9 
ply of water has been secured. The mill will have a capacity 
of 120 tons of re-rolled iron day, and is expecied to save to 
the company the cost of transporting 1ron to and from the 
mills where the work has been heretofore done. 

e United States District Court tor Iowa the grand jury 
— indictments against the President, Su tna al 
and directors for failing and refusing to operate the road as a 
continuous line to ite eastern terminus at Council Bluffs. 
Southern Pacific. 

The bridge over Kern River on the extension southward of 
the San Joaquin Valley line has been completed, and track- 
laying beyond the river has been commenced. 


New York Oentral & Hudson River. 

Much dissatisfaction is expressed at the removal of the main 
depot in Buffalo to the new transfer depot in East Buffalo, 
which is removed some two miles from the main of the 
city. Passengers are carr from the new depot to the old 
one by a transfer train, and it is said that the arrangement 
produces constant delay and trouble. 


St. Louis, Lawrence & Denver. 

In the suit brought by George Opdyke to compel the Pacific 
Railroad Company of to pay interest on certain bonds 
of this company, Ihe United States Circuit Court has set aside 
the demurrers raised by the defendants and ruled that the 
plaintiff has a ground for action, 

The road was leased by the Missouri Pacific in 1870, when 
its construction was first commenced, and the interest on 
$1,000,000 bonds was guaranteed by the lessee. Near the end 
of 1878 the lease was rescinded and the November intIrest on 
the bonds was not paid. The suit now pending is to compel 
the Pacific Company to make good the guarantee contained in 
the lease, on the ra of which plaintiff claims to have 
pur e 8. 

Delaware River & Bound Brook. 


Trouble has arisen with one of the contractors under the 
National Railroad Company ont the Union Railroad Company, 


to the com- 


which claimed to succeed 6 National. This man did some 
grading on five miles of the line near P n, which he 
now holds possession of and refuses to allow company to 


locate its road —_ It is claimed, on the * 2 
h claim on the new company, as ation pany 
was dissolved and his claim died with it. 


East Tennessee, Virginia & 


lt is reported that the firm of McClurg & Go, of Knoxville, | P 


Tenn., has bought from its owners the branch line from Johu- 
son’s Depot, Tenn., on this road east to the Cranberry lion 
Works in North Carolina. This branch is 18 miles long, but it 
is in an unfinished condition, and the new purchasers intend 
to complete it at once, 


Illinois & St. Louis Bridge. 

The com is now running passe trains of its own 
across the Bridge between the new union depot in 8t. Louis 
and East St. Louis. ‘The engines used over the bridge are 
built to burn coke, have 18 by 24 inch cylinders and six wheels 
all connected; they weigh 37 tons. 


te’ M . 
———— 


—J 7, Mr. ‘Robert | sof the Chie va | ~ 4 
Louis, October 7, Mr. 6 urling- 
ton &| , being Chairman. As aresult of —— — 


ot five general agents has been appointed, 
poses of E. A. Atlante & Pacific; James Chariton, 
Chicago & Alton; A. CG. Dawes, Kansas City, St. Joseph & 

. Lord, ity & Northern, 


e mee’ was to ‘ 
Chicago. 14, and was, if ible, after consultation, 
to cutenit a plan tor the daten "ef cnpuanton rates and re- 
duction of passenger expenses. 


Erie. 
A London — m, dated October 9, says: 
“The made ‘e London accountants of their in- 


report 

vestigation into the etaire of the Erie Railway my AY . 
whi wan Neng to-dog te he Sines, Bamenes, save t 
three years, é with September, bai the profits of the 
road were $1,008, instead of $5,352,673, as stated in the 


yet admitted. The report shows a loss on the wor of the 
Atlantic & Great Western Railroad up to Sept. 80, 1871, and 
the Erie Company as divi- 


says that $3,240,167 were P b 
dends in the years 1871, 1 and 1878. The accountants con- 
sider that under the ciroumstances the dividends on the pre- 
ferred stock were a 

‘The report says that but for the deficit of $456,444 shown 
by the corrected profit and loss account, as existing ne 

, 1871, $270, would have been available, subject to 
the adjustment of outside matters, for a dividend on the com- 
mon stock, after the payment of four dividends on preferred 
stock for the two years ending June 30, 1873. The accountants 
anticipate that the value of the recoveries from Jay Gould will 
fall very far short of their nominal amount. An abstract of the 
statement of assets and liabilities of the company up to Sept. 
—JJ pig the liabilities to be $115,449,211, and the assets 

» ” ⸗ 

An authoritative examination and determination of many 
questions of law and fact affecting the nature of multifarious 
liabilities and assets must be accomplished before a complete 
elucidation of the present financial position of the company 
can be arrived at. The accountants express themselves highly 
satisfied with the facilities afforded them for the prosecution 
of their investigation in New York. The report covers the 
period from Sept. 30, 1871, to March 81, 1874. 
“There are many important appendices to the re » which 
were not read, and which will not be published until the issae 
of Capt. Tyler’s report, which they will accompany.” 


Los Angeles & Independence. 


The engineers have been making a preliminary survey 
through the oe Canon, and report that a ticable line 
has been found. They believe, however, that there are better 
passes through the Sierra Madre than this. 


Monterey & Salinas Valley. 


The rails are laid on this narrow-gauge road from Monterey, 
Cal,, eastward to Salinas City, 19 miles, and the road is nearly 
re to be opened for business, The warehouses already 
erected on the road are filled with wheat ready for shipment, 
and a large business is expected. 


San Luis & Santa Maria. 

Surveys have been made for this road from Avila, Cal., on 
the bay of San Luis to San Luis Obispo, and thence southerly 
by way of Arroya Grande into the Santa Maria valley. The 
line is 36 miles long, and arrangements are being made to 
build the nine miles from Avila to San Luis Obispo at once. 


West Jersey. 
It is stated that this company has made a general reduction 
of 10 per cent. in the wages of employees. 


Montclair. 

The sum of $600,000 which the committee thought necessary 
to put this road in good condition was required for the follow- 
ing purposes: to complete payments for right of way, $125,000; 
equipment, $175,000; to complete the road to Greenwood Lake, 
$100,000; to complete Morristown Branch to Valdwell, inolud- 
ing tunnel at Montclair, $200,000. This branch to Caldwell 
would be fairly profitable, and a good deal of money has been 
spent on it, which is now absolutely lost, but which the com- 
pletion of the branch would make productive. 

Much complaint is made of the condition of certain highway 
bridges over the track in the towns of Bloomfield and Mont- 
clair, Owing to the bankrupt condition of the company, these 
wooden bridges have been allowed to fall into decay, and the 
board of chosen freeholders declines to have them repaired at 
the expense of the county, as the company is required by law 
to keep them in good condition, 


Traverse Oity. 

The annual report of the Grand Rapids & Indiana Company 
says of this road: “ This line 18 operated by your company 
without lease or other defined terms. The receipts since 
December 1, 1873, have increased about 19 per cent. over the 
same period of last year. The net earnings, however, were not 
sufficient to meet the interest coupons due February 1, 
amounting to $8,750, which still remain unpaid. 

The road is 26 miles long, from the Grand Rapids & Indiana 
at Walton, Mich., west by north to Traverse City, The funded 
debt is $250,000. The road was built by the Continental Im- 
provement Company as contractor, 


East River Bridge. 

The necess number (two-thirds) of the private stock- 
holders have significd their acceptance of the act passed by 
the last Legislature, which provides for retiring the private 
stock and vesting the entire control im the cities of New York 
aud Brooklyn. The company will hereafter be under the man- 
agement of a board of 20 directors, of which the Mayor and 
mtroller of New York will appoint eight, the Mayor and Oon- 
troller of Brooklyn eight, and the remaining four will be the 
two Mayors and the two Controllers, who will be directors 
ex-officio. The 16 appointed directors will hold office until 
the bridge is finished. 


Chicago & Bureau Oounty. 

A project is on foot for a new narrow-gauge railroad from 
Chicago west by south to the coal fields of Bureau pane D., 
making a line similar in direction to the Chicago, Burlington 
& Quincy or the Chicago, Rock island & Pacific. 


Indianapolis, Bloomington & Western. 
The October coupons on the first-mortgage bonds were not 
aid when due, and the —— is now in default on all its 
issues. It is stated that a circular is to be issued to the first- 
mortgage bondholders, similar to that already sent to the 
other holders, asking them to fund several coupons. 
It is understood that the second-m e bondholders, or 
a large number of them, do not intend to fund, but desire to 
take united action to secure their rights. The company ap- 
pears very anxious to close up the business, and has been 
urging the smaller holders to come forward and accept the 
company’s proposal. 

The company has published no further statement of its 
affairs. 


Chicago, Burlington & Quincy. 

This company now requires passengers to show their tickets 
before entering the car, in accordance with the universal 
European practice. 

Time at the shops has been reduced from ten to nine hours. 


— 


ANNUAL REPORTS. 


Western Union Telegraph. 

The eee for the year ending with June last ee the 
amount of stock outstanding at $3,785,675 (besides $7,287,735 
uwned by the company), and $5,048,910 of bonded debt. For 
the year the result of the business was : 











1878-74. 1872-73, 
WARING 6s 000s cine sti vevospecdoesvovs-d $9,262,653 98 $9,333,018 51 
TRRPORSOS occ ccccccscwesecccccccccees 6,755,733 838 6,575,055 82 
Net carnings............ssesees $2,506,920 15 $2,757,962 69 


There was an increase of about 13 per cent. in the number 
of m eB ——2 reach 16,829,256, the average 
receipt for which was about 55 cents each. The disposition 
of net earnings shows that only about $991,000 was required to 





comeane’s accounts. This amount is subject toa er re- 
duction in respect to various ‘items charged to capital or not 


pay the interest onthe bonds and the cent. cividend, 
mostof the remainder having been expended for additions to 


the property. The total net earnings above the interest 
—— however, were only —— to pay a6 cent. divi- 
dend on the stock, instaad of the 8 per cent. dividend which 
the company ses to pay hereafter, During the year 
there were ed to the company's property, by construction 
urchase or lease, 5,828 miles of poles, 21,264 miles of wire, and 

offices. Atits close the company worked 71,585 miles of 
line, 175,135 miles of wire, and had 6,188 offices. 


The report says : — 
ad $3,506, .15 profits of the year have been applied as 
follows : 





has been carried to the credit of income account. 
a * a” * . * 


THE PACIFIC & ATLANTIC LEASE. 


In my last annual report it was stated that we had acquired 
& majority of the stock of the Pacific & Atlantic Telegraph 
mpany, and that negotiations were then pending tor a 
lease of its lines to the Western Union Company. The nego- 
tions were concluded in December last, and on the 1st of 
January the lines and property of that company were 
turned over to us on a lease of ninety-nine , years, 
at an annual rental equal to 4 per cent. on the 
capital stock of $2,000,000, the rent to be applied first to the 
yment of the debts of the Pacific & Atlantic Company, and 
hereafter to be distributed pro rata among the sha” eholders. 
Of the capital of $2,000,000 the Western Union Company owns 
$1,415,950. The entire rental for the rene 1874 will be required 
to pay the debts of the P.& A. Co. It is probable, however, 
that thereafter the rental can be distributed among the stock- 
holders. | - 
* * * 


TELEGRAPHIC MONEY ORDERS. 


The operations of the Department of Telegraphic Money 
Orders, whieh has been established less than three years, are 
highly satisfactory. During the last year it transferred—that 
is, received at one office and paid out at another—about 
$2,000.000, for which service the company received a revenue 
of $80,329.86. Of this sum about $ “000 was for premiums, 
and the balance for tolls on the messages required in making 
the transfers. The revenuc from this source during the pre- 
ceding year was about $57,000, and the increase duiing the 
past year has been about forty per cent. The increase in the 
numver of transfers, however, was about sixty per cent., at- 
tended by a reduction of the average amount transferred in 
each case from $81.31 the preceding year to $61.83 during the 
past year. This reduction and increase indicates the growing 
——— of the service. The receipt in small sums, ata 
arge number of offices, of an aggregate of $2,000,000, and 
the payment of this amoun' at other offices, involving 
the handling of $4,000,000, has been attended by an aggre- 
gate loss to the company during the year, from errors 
and defalcations, of only $110. During the same time 
a larger sum has accumulated in the treasury of the company 
from cases where it was impossible to find either the transferee 
or the person making the deposit for transfer. This branch 
of the service is under the immediate charge of Vice-President 
Mumford, who prepared the rules and regulations for the con- 
duct of the business. In view of t he success which has at- 
tended their operation, this specific acknowledgement seems 
to be due to him. 


THE NEW BUILDING, 


At the close of the fiscal year, June 30, 1874, the account 
with the new building presented the following exhibit: 


Paid engraving, printing, commission on sale and other 


expenses of negotiating the bonds........... .......... 17,190 81 
TED .0c%o. ehesheeesene — eS a a ee 21,359 66 
ND GI Ser vceyee. 600%: ceevesseeecenex 204,163 19 

$1,781,234 81 


Of this sum $1,500,000 is represented by the bonds of the 
company due in 1902, and the balance, $281,234.81, has been 
aid out of current earnings. To the latter may now be added 
he further sum of $153,080.98, paid Sains the quarter ended 
September 30, making a total of $434,315.79, for which the 
building account is indebted to income account. 
The work on the building was greatly delayed during last 
Fall and Winter by the failure of the contractors to supply the 
nite at the rate agreed upon, and later, by delay in the de- 
very of other materials. The work is now progressing rap- 
1dl;, and 1t is expected the portion to be occupied by the com- 
pany will be ready by Christmas. 


GENERAL REVIEW, 


A comparison oi the results of the company’s operations 
during the last fiscal year and the one preceding, shows a re- 
duction of $70,464.53 in gross receipts, and of $251,042.54 in 
the net profits, 

The diminution of receipts and profits resulted from two 
causes: first, the reduction of rates, which took place on July 
1, 1878, pursuant to plans formed and instructions issued six 
months before; and second, to the financial panic of Septem- 
ber, 1873, and the general stagnation in every department of 
business which immediately followed, ana from which there 

been but a partial recovery. 
* * * * * * * 

The fiscal year is from July to June, both inclusive. A com- 
parison of the business of the calendar years 1873 and 1874 
shows that the profits ot the nine months of 1874 ended Sep- 
tember 80 are in excess of the twelve months of 1873; the ex- 
cess during the seven months ended September $0 being 
$649,434.73 over the corresponding seven months of 1873—an 
average increase of over $100,000 a month. 

‘rhe number of messages transmitted during the last year 
was 16,829,256, being an increase of 1,872,424 (about 18 per 
cent.) over the cae wee 2 Phage Deducting from the gross Té- 
ceipts moneys received from other sources than for the trans 
mission of messages, and dividing the remainder by the num- 
ber of messages, it appears that the average receipt for 
message was about 55 cents. * * * 

Grand Rapids & Indiana, 

This company owns a line from Fort Wayne, Ind., north- 
ward to Petoskey, Mich., on Little Traverse Bay, 331 wie. 
It operates under lease the Cincinnati, Richmond & F a 
Wayne road, from Fort Wayne southward to Richmond, ¥ 

and it also operates, but without any definite | to 
Traverse City ro: Walton, Mich., west by Wal- 
Traverse City, 26 miles. Of the main line 76 miles, from 
ton to Petoskey, was not operated until May 24, 1874, 





a trains be to run. 
@ road was Built by the Continental Improvement Oom 


PE ings $315,1°8 83 
Construction of new lines and erection of additional " 

DchhiaMh anand sth se athe dnen<nt, chee Cannes anon . 811849 52 
Purchase of the stock of sundry telegraph companies in 

the Western Union system, on which rent is paid annu- 

MEE 083 vsecheaddepebese eos 96,282 00 
PD oie sdedesreséccctuedscébcccedetinttbocdocsee’ 3,000 00 
American Telegraph Company’s bonds red d Octo- 

ORE Pi assince ecdbdbitbhh oeeediasessbedenadsébadeess ce 89,500 00 

Fund for redemption of building bonds of 1902., 30,000 00 
Real estate (of which $281,234 81 was expended on the 
, Broadway and Dey street, in excess of the 

loan of $1,500,(00)....... —  eoppeesececs 291,602 33 

Dividend of the two per cent. payable July 15, 1874...... 675,574 00 
$2,012,946 68 
—— $498,973 47 
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pany, and the completed portions operated by that company 
4 omaienelinn, The ponds tendered the line to 
the Grand Rapids & Indiana Company as completed, Decem- 
ber 6, 1873, After a thorough examination by the committee 


-sppointed by the board of directors the road was ted 
a 


nuary 14, the transfer to date back to December 1. The 
road was thus operated for five months of the fiscal year by 
the contractors and ‘even months by the company. Separate 
statements for these periods are made in the report. 

The property is represented as follows : 
BOOOE (9B, 409 wer BANG’. .00¢ 00 occ sscnceconngugspcebeese anes 
Guaranteed bonds ($12,085 per mile)........ 
Unguaranteed bonds ($12,085 per mile) 


Total (¢32,629 per mile).......... 
The annual interest charge is $560,000, or $ 


1,692 per mile. 
The company had a land grant. of about 1,160,000 acres, which 
was paid to the contractors as part of the consideration for the 
construction of the road. 


The earnings of the road for the year ending June 30 were 
as follows : 


1873-74. 1872-73. 

IID. 6 50sn concay. condenses $360,026 41 $392,463 08 
SESS eee 479 22 022 45 
Other expenses..........--.ss08 113,896 25 62,711 90 

Total earnings........ «+++. $1,129,401 88 $1,134,197 43 
Operating expenses ............. 735,552 05 789,062 26 

Net earwings...........00 $393,849 83 $325,135 17 
Gross earnings per mile.......... $3,815 55 $4,369 40 
Net earnings per mile............ 1,330 57 1275 04 
Per cent. of expenses............ 65.10 70.80 


The increase in earnings was $15,204.45, or 1.36 per cent.; 
the decrease in expenses, $53,510.21, or 6.78 per cent.; the in- 
crease in net earnings, $68,714.66, or 21.18 per cent. ‘The 
earnings per mile decreased $553.85, or 12.68 per cent., a re- 
sult accounted for by the large mileage of new and compara- 
tively unproductive road, 

The number of passengers cxrried was 456,140 ; ——5 
mileage, 11,692,457, The tons of freight moved were 363,478 ; 
tonnage mileage, 30,913,216. Of the passenger mileage 50.27, 
and of the tonnage mileage 86.07 per cent was on southward- 
bound trains. Comber was 75.85 per cent. of the tons of 
freight carried. 

The mileage of locomotives on passenger trains was 396,193 
miles ; freight, 603,822; other trains, 66,401; total, 1,066,419 
miles, a decrease of 38,117 miles from the previous year. The 
average earnings per train mile of passenger and freight trains 
were $1.129; the expenses, $0.735; profit, $0.394. 

The contract of settlement with the Continental Improve- 
ment Company showed a balance due them of $22,500, after 
taking into account all property on hand and deducting work 

finished. 
“1 considerable amount of new iron will be needed this year 
on the older portions of tberoad. During the year 17,088 new 
ties were put down, and 92 miles of fence built. 

The Traverse City road has been thus far operated, but 
without any definite lease or contract. 

The earnings of the leased Cincionati, Richmond & Fort 
Wayne road for the year were: 1874, $271,247,05; 1873, $230,- 
006.71; increase, $41,240.34, or 17.9 per cent. For tae seven 
months from December 1 to June 30 the operations were as 
follows: 





874, 1873, 
PASTING... 2c ccccccscccce sevcccccveceses $157,812.26 $138,880.18 
Zrpenaes.................. -coerecesecscess 102,274.30 94,952.70 
Bet GarMiNgs§ .....sccccccocce secescceccoce $55,637.96 $43,927.48 
arnings per milo........................... $1,734.20 $1,526.16 
Per cent, Of ExpeMseS........ceseeceeeeeeces ° 64.81 68.37 


The increase in earnings was $18,932.08, or 13.63 per cent, ; 
in expenses, $7,321.60, or 7.50 per cent.; in net earnings, $11,610.- 
48, or 26.43 per cent. Included'in expenses for 1874 was $11,000 
interest on equipment and advances, which properly belonged 
in the preceding year. Itis not doubted that the road will 
become self sustaining during the present year. 


St. Louis & Iron Mountain. 
The report of this compony for 1873 covers the following 
lines : 





Miles. 
Bt. Louis to Belmont..........cesrccrsccce ser ecvcccce covseesceel OO 
Bismarck (76 miles south of St. Louis) to Moark..... w eevee --110 
Mineral Point to Potosi ........ . .. . . . . . ........ cee —Ex 4 


Of the line from Bismarck to Moark, 99 miles, from Pilot 
Knob to Moark, was owned by the Arkansas Branch Company, 
a separate corporation, though the stockholders were the 
same as those of the St. Louis & Iron Mountain. Of this line 
the 20 miles from Poplar Bluff to Moark were not worked by 
the company until after Avril 2. ~ ; 

Since the close of the year the St. Louis & Iron Mountain 
and Arkansas Branch Companies have been consolidated with 
the Cairo, Arkansas & Texas and Cairo & Fulton and a new 
company formed known as the St. Louis, Iron Mountain & 
Southern. 

At the close of the year the property was represented as 
follows : 











St. Louis & Iron Mountain stock ($47,394 per mile)........ $10,000 000 
Funded debt ($40,863 per mile)... ......... 8,622,000 
Tota! ($88.256 per mile) ..............:... . ........... $18,622,000 
Arkansas Branch stock $25,242 per mile)...... 6... sesee- $2,499,000 
Funded debt ($25,253 per mile)............ —— 500, 
Total ($50,495 per milo) .......................... . « $4,999,000 
Total both lines ($76,197 per milo) .................... $23,621,000 
For the year 1878 the earnings and expenses were as follows: 
1873. 1872. 
Freight 00 $1,673,672 91 
Passengers and other sources ......... 556,532 473,845 22 
Total earnings...........+-++eeeeee $2.223,574 06 $2,147,518 13 
Operating expenses........ ..........- 1,528,549 55 1,459,399 62 
SEAT $695,024 51 $688,118 61 
Gross earnings per mile...... ....... : $7,290 41 $10,040 43 
Net earnings per mile....... .......... 2,278 77 3,333 59 
Por cent. of expenses........ ..sseeeee+ 68.74 67.90 


The report for 1872 does not include the earnings of any part 
of the Arkansas Branch, which was under construction during 
that year. The comparatively small earnings from that line 
necessarily reduced the earnings per mile for 1873, which, ex- 
cluding the Arkansas Branch, were $9,376.04. 

The work of the year was as follows: 


Passenger train mileage ..................... 
ngers carried ...... ee 

Freight t-ain mileage 
Tons of trsizht carried .... - se 
Tonnage WITIORMD 200 cece cccccccescccccsconed 

The decrease in tonnage mileage was 18% per cent., and 
this, with the increase in the number of tons moved, indicates 
® increase in Incal and a decrease in through business. The 
Rumber of cars ferried across the Mississippi between Bel- 
Mont, Mo., and Columbus, Ky., was: Passenger n cars, 
6,154; loaded freight, 14,136; empty freight, 3,885; total, 28,625 
Care of all kinds. , 

Improvements during the year included 20,244 miles new 








second track and sidings; three new engine houses, one for 1 
engines at De Soto, one for 11 at Carondelet and one for 
at Piedmont; frei ht house and new platforms at St. Louis; 
four new turn-tables, and a table 140 feet long, the 
latter at Columbus; coal bins at Blackwell and a num of 
lesser buildings, Six bridges have been renewed or repaired 
and a large amount of repairing done on the trestle work 
near Belmont, Much work has been done filling in the com- 
pany’s ponent St. Louis, and 137.8 miles of fence were built 
along the road. - 

During the i 15 engines, 40 flat and 9 caboose cars were 
purchased and two begnage cars built. The equi ment at the 
close of the year consisted of 98 locomotives; 1 t-class, 11 
second-class pas er, 2sleeping, 1 directors’, 15 baggage, 
mail and express aid 2 of Blood’s day cars; 295 box, 447 Green 
Line box, 67 stock, 761 flat, 50 sambination box and 47 caboose 
cars; 1 g, 1 derrick and 7 dump cars. 

The report, which is very long, includes a history of the 
company from its first organization, and is of much interest. 


REE Es 
Legitimate Regulation of Railroads. 


A correspondent of the Nation, writing from Chicago, has 
sought to excuse the legislation in Wisconsin, not as just in 
itself, but as the expression of a community suffering great 
oppressions from the railroad companies ; lacking knowledge 
to frame a just measure of restriction, but determined (and 
justifiably so) to demonstrate its. power and intention to 
restrict the charges of the carriers. Of his two letters, the 
latter quite long, the greater part is devoted to arguing that 
the people who have compelled the enactment of restrictive 
laws do not desire to do any injustice to railroad proprietors, 
and do not believe that they have done any ; which is, doubt- 
less, generally true, but yet does not prove the morality of 
their action. The tact is that the people of the Northwest not 
only, for the most part, know very little, but they care very 
little for the rights of railroad proprietors, not because of any 
unusual disrespect for the rights of others, but because those 
others are a great way off and there is no one at hand to urge 
their rights and demonstrate in person the suffering and 
injustice caused by measures which deprive them of an 
income, or an adequate income on their investments. -North- 
western farmers are not sensitive to injustice suffered by New 
York or Amsterdam stockholders, just as they and all the rest 
of the nation telt very little active sympathy for the sufferers 
of the financial crisid in Vienna a year*and a half ago, or for 
the victims of the famine in India. The Nation’s correspond- 
ent closes his last letter by the following inquiries : 

“If the Nation really wishes to assist thoughtful men at the 
West to see what is right in this mat‘er, it will dismiss the 
notion that a majority of us are rogues or fools, and candidly 
discuss for us such questions as these : 

‘* How can the State insure equitable railroad charges with 
the least restriction of the freedom of trade? How can it 
insure the economical administration of railroad revenues in 
the interest of shareholders? Shall the State allow charges 
to be high enough, if possibile, to interest on funds mis- 
applied by the directors? If so, shall such interest be paid 
only to Eastern and foreign investors who are the present 
owners of the roads, or shall some yd be found to recompense 
the persons and communities along the roads who have usuall 
constructed the road-bed, and lost their legal claim when it 
was sold for the benefit of the mortgagees who furnished the 
iron? If interest is to be paid onlv on capital — in- 
vested, what methaqds shall be followed, and what principles 
shall guide in determining what has been stolen or squan- 
dered, and what has been properly —9 7 

On these and similar questions nobody can give us more 
light than the Nation—ifit will.” 

It is chiefly on account of its answers to these questions that 
we copy the following article from the Nation, in which, how- 
ever, it has something to say on the morality of the “Granger” 
legislation : 

This Wisconsin law has been discussed so much in our col- 
umns of late that we shall refrain from saying a great many 
things which Mr. Adam’s letter in another column suggests, 
and are quite content to accept his history of the “ Potter 
law” as accurate. There area few observations on it which, 
however, we feel bound to make: 

1. He defends the Farmer’s honesty at the expense of his 
knowledge and common sense, This is not reassuring to in- 
vestors in Wisconsin, seeing that the farmers there at least 
hold the balance of power, It matters little to me, for practi- 
cal purposes, whether I place my property in the power of a 
designing knave or of a passionate fool, If the accounts 
which have been sent on to the New York Tribune by its cor- 
respondent, speaking for the Grangers, and which Mr, Adams 
gives us of Granger notions of rights and duties, be correct 
we repeat that it is not safe to hold any immovable property at 
their mercy. A man who considers bonds to be “‘devices by which 
certain people called bondholders get railroad construction 
gangs to double honest farmers’ taxes,” may be a good fellow, 
and may mean well, but if he gets absolute control of the 
government of a civilized State, people with money to invest 
will do well to give him a wide berth 

2. “ The people of the West who are struggling to get the 
railroads, as a whole, to submit to be governed by law,” ap- 
pear to forget that on the two points on which they are most 
excited—‘‘ unreasonable rates” and “unjust discrimination ” 
—the railroads are already governed by law, or ht be. 
They are and always have mn common carriers, which have 
been from time immemorial torbidden by the common law to 
charge unreasonable rates or to discriminate between for- 
warders of freight. What was wanted, therefore, was not a 
new law, but better machinery for ne the old one. 
There was needed also, however, owing to the novelty of 
railroads and the complexity of their ement and of 
their operating expenses, and of their relations to the com- 
munity, a new definition of reasonable and of discrimination. 
Anybody could have told in Coke’s day what was reasonable 
for a carrier to charge for conveying goods in his wagon. 
Every man who owned a horse was an expert on that 
point, and competition was open and easy. But the 
elements which enter into railroad c es are 80 varied, 20 
obscure, and burdened with such a variety of considerations 
that the fixing of them has become one of the most difficult of 
modern occupations. if the law is to undertake the creation 
of any standard, it ought to be drawn, after the most careful 
inquiry, by disinterested and skilled men, and not by a politi- 
cian from a county “which does not 8 a railroad of any 
kind, and who is said to be without experience in railroad 
matters.” 

8. The railroad is, however, not only a common carrier—it 
isa public highwsy of a novel and The great 
fancti t disch ane to-vvard modern society, and the one 
which has produ the most striking social and industrial 
results, is the equalization of distances from the great mar- 
kets. at is to say, the most valuable and important thing 








it has done for the world is the —— of producers who live 
far away on an equality with those who live nearby. It is 


this which has created the wonderful industrial activity 
which we are now — wi . It nas absolute! 
called the West into existence, by enabling the Llinois an 
Wisconsin farmer to sell in New York and Liverpool at as low 
rates as the Pennsylvania or English farmer. Now, this re- 
sult has been and is achieved solely by “ discrimination,” 
which seems on the surface to © enraged and ill-in- 
formed farmer to be unjust, but which is in reality both wise 
and just, and ought to be encouraged as a matter of public 

licy. The evidence given on this point before the English 
Railroad Commission, three or four years ago, showed that, 
without discrimination in favor of loculities far from London, 
vast manufacturers in the interior would be destroyed, and 
thousands of operatives thrown out of employment ‘through 
inability to compete with producers near the market and on 
the sea’ q ustrations vastly more forcible than this 
might be adduced from the history of our own railroads. 
There oug t, therefore to be discrimination, and it will be 
found that, on the whole, the interests of railroads on this 
point coincide with those of the public. That is, whatever dis- 
crimination the managers make with the view of swelling the 
volume of their own business, will probably be that which will 
most promote the general welfare. en, therefore the 
farmer demands that the railroad shall charge at the same 
rate for carrying goods from St. Paul to Milwaukee that it 
charges for conveying them from St. Paul to New York, even 
if the rate of cost were actually the same, which it is not, he 
coset not to be listened to any more than the good-for-nothing 
bricklayer who asks that no bricklayer shall be allowed to lay 
more bricks in a day than weak and lazy bricklayers find con- 
venient. We are now, of course, talking of honest discrim- 
ination on business principles. Discrimination in favor of in- 
dividuals or firms, or vindictive discrimination against par- 
ticular places, we would treat as criminal and punish by 
heavy penalt‘es; and this is where —— eager for work 
might find a field for thoughtful activity. 

4. The clamor about the amount of stock and bonds with 
which railrcads are saddled, aud on which “ the farmer has to 

ay interest,” we hold to be in the main senseless, and an 

lustration of the part words often play in darkening counsel. 
Railroads have been for the last forty years cons ted in 
the United States on the only theory on which they could have 

m construc viz., that they were an extremely hazardous 
— particularly in the sparsely settled frontier re- 
— There, a large portion ot them were constructed, not 

meet the wants of busy communities like New York and 
Philadelphia, or Liverpool and Manchester, but to open the 
way through a wilderness for a possible population. To have 
offered such undertakings to practical business men, therefore, 
av an ordinary investment, would have been preposterous, and 
have excited laughter. They were therefore offered as en- 
terprises containing enormous risks, but at the same time 
holding out some prospects of very high profits. They in fact 
bore in their ce cial a close resemblance to 
blockade-running. In most cases, however, the prospect of 

rofit was not sufficiently strong to induce moneyed men to 
uch them at all without aid in the shape of land- 
rants or money, which were offered and accepted as business 
ransactions. The rate at which the bonds were sold, and the 
amount of bonus given in stock to purehasers, were «|| con- 
trolled by the same great fact—the unwillingness of prudent 
people to buy them at all, or, in other words, the commercial 
rule that you must sell very low what but few persons want. 
So that, after —— away all the rant about “ loads of in- 
debtedness,” ‘watered stock,” “ greedy speculators,” *im- 
poverished farmers,” ‘grinding taxation,” we get at the 
naked truth of the whole matter, which is, that money used 
in Western railroad-building had, owing to the risky nature 
of the enterprise, to be borrowed from people of a speculative 
turn, at a very heavy discount. Business men have this expe- 
rience every day; but when, after having got the money and 
used it on the terms offered by themselves, they are called on 
to Pe: they do not begin to weep and call names. 

. Not only, however, had the Western railroads to be con- 
structed as hazardous undertakings, but they bad to be con- 
structed on the theory that they were and would remain 
privale property. This was the theory of the American law, 
and the theory which best accorded with American manners. 
There was really no place in either our jurisprudence or our 
politics for great works of this kind owned by the State. The 
New York canals were an experiment of a very novel kind in 
the European direction, which met with su at the outset, 
but which have not on the whole worked well, of which no 
rational man would now advise the repetition. Moreover, it 
was a necessary theory, and no money would have been got 
for railroads on the understanding that the people living along 
the line were to have a voice in the management of them, and 
that the mode of working them was to be settled every election 
at the polls. The private-property theory was therefore part 
of the contract between the projectors and the community, 
and was fortified by our judicial rules and political usages, 
The theory that the railroads are somehow the property of the 
people who use them is a new theory, which may be a wise 
one, but which, if enforced against the present proprietors 
without compensation, would have all the signs and conse- 
quences of a swindle, particularly as the original wicked pro- 
jectors have now for the most part passed away, and the prop- 
erty lies in the hands of that class of which the law is so care- 
ful—*‘ innocent third parties without notice.” The discoveries 
of that eminent lezist and moralist, Mr. Matt. Carpenter, and 
of iwany other Western demagogues, on this subject, are 
painful reading for honest and patriotic men. 

6. But what if the community is dissatisfied now with this 
theory, and feels that it is prejudicial to morals and indosirv, 
and that it needs modification, and that justice and public 
policy require that the ‘‘ unearned increment” in the value of 
railroad property, created by the growth of population and 
trade, should go to the public in the shape of lower charges or 
better accommodation, and not to the stockholders in the 
shape of increased dividends or watered stock? Is not this 
a reasonable view? Perfectly r ble. The arg ts for 
and against would have, it seems to us, to be drawn altogether 
from considerations of expediency. When we come to exam- 
ine the mode in which the State should reach this consumma- 
tion, we find it in a position strikingly analagous to that of a 
—— which has borrowed money in a time of war at a 

eavy rate of interest, and wishes, in more prosperous days, to 
reduce this rate. To lower it by force is universally acknowl- 
edged to be robbery. What honest governments do under 
such circumstances is to give the creditor she option of taking 
new bonds at the reduced rate or being paid off. And what 
the State which wishes to change the theory on which the 
railroads are administered should do, is to draw up its railroad 
code, and tell any stockholder who does not like to invest his 
money under it that if he is dissatisfied he can have the full 
value of his stock under the theory of railroad — which 
was held when he bought it. If the code was found likely to 
be well administered, and the rate of profit allowed reasona- 
ble, few regular investors would withdraw, and railroad stock 
would become what Government bonds are—the refuge of 
trustees, widows, and prudent are generally, 

7. As ~egards the work which the State might and ought 
pioperly to do for the regulation of railroads under any theory 
of railroad property, we may mention the following, as at least 
some of the duties which plainly devolve on it: (a) The pro- 
vision of a regular — of railroad bookkeeping, to which 
all railroads should compelled to adhere, departure from 
which should be treated as criminal fraud, and with which 
the public could make itself familiar, so as to prevent the con 














cealment of the real condition of the road by peculiar modes 
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of crediting and , which are now a fertile source of 
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contracts in books accessible to tothe 


blic, and the hibition 
Cyd (a) 


bee. me examination of 
8, for the pur- 
‘i — 4 ——— 
—— n the to 
increased protection 
ng the voton of a er number of 
a bare majority necessary for the orization of 
ted acts; and the curtailment of the arbitrary 
President. 
course, if the State undertook to fix a maximum of profits, 
Pn ave to see, by some system of inspection, that the 
surplus was really to lowering rates and improving 
— We do Fo pave hat — is ‘anything 
very origi complete above su; s. We throw 
mae out a * ibis" tranapertntio nd of 5 * is 
for statesmen to lem,” as 
reasons why —2— * who olive tn ay pone —2*8 oy not 
possess a — who are said to be without experience 
in railroad matters,” like the eminent Potter of W sin, 
should, to use & it bit of political slang, “‘ take a back seat in the 
rear car.” 


: 


ulti 
Ee i ; 


ie 








Railroad Finances and Defaults. 


From the Commercial and Financial Chronicle of October 
10 we copy the following interesting table, which can be 
studied with profit. The Ohronicle adds notes concerning 
the latest phases in the negotiations between the companies 
and their bondholders, etc., which the latter will find valuable: 


In January, het - was i in the Chroniole a list 
of railroads w then in default for interest on their 
funded debt; * —— number a roads was 89, and the whole 
—— t of bonds on which interest had ben passed was $386,- 

668. As one year has now elapsed since the commence- 

ment —* the ic wf last Fall, wiih w was pre-eminently a rail- 
seems tobe an appro riate time to take a re- 

sr rene the 438 and inquiro he present condition of 
railroad finances, On a careful examination into the affairs of 
every company that has within several years past been in any 
financial — we find that the number of companies 


which have pa interest on any bonds and have not yet fi- 
nally adjus eir affairs is now 108, against 89 in January 
last; and the —* amount of bonds so passed is $497,807,660, 
againat $986,403,668 at that time. It would be great injustice 
to many of the railroads not to mention in this connection 
that a * number of those included in the table below have 


already funded the greater part of their coupons and have an 
—— —* of their affairs now well assured, and in bringing 
a into the list we have bad the sole purpose of showing 
e total amount of wg = on which any interest has been 
be since last year, by companies which have not yet en- 
irely finished up the settlement of their affairs and resumed 
interest payments according to their respective agreements. 

It is an erroneous conclusion to assume that all these de- 
faults have been the direct consequence of the panic. On the 
contrary, the dates in —* ee ow that a large number of 
them 1 to September, 1878, and some of 
them as much as three ond four + rer tow oe ago. An analysis shows 
that out of the 108 companies, 84 had passed their interest on 
— dr —* of their 8 several months at least before the 
panic and these had bonds amounting to $144,807.000 
out of the: whale $497,807,660, or about 30 per cent. of the total 
amount. It should be ol clearly unders that a large part of 
the increase in the list of January last comes from the addition 
or other issues of bonds, belonging to companies which had 

then passed interest on some bonds, but had other issues on 
ea the interest period had not at that time come around. 
Thus it appedra that the number of pete —— which 
have defaulted since the January list is only 30, as 11 have 
gone off that list on account of their resumpti — "foreclosure 

or final settlement with bondholders, reducing it to 78, one the 
addition of 80 new roads brings up the present list to 

In our former article we assumed the whole —8 debt of 
this country to b: in round numbers, $1,950,000,000; this may 
have been a slight over-estimate at that time, but would be 
more nearly correct at present, and on this basis the bonds 
on which interest is, or has recently been, in default would 
amount to about 25 bee cent. of the whole.* On the best in- 
formation which can btained, we —— that about $150,- 


000,000 of the —— default, or 30 per cent. of the whole 


amount, are abroad, and as the total amount of our rail- 
road beld abroad "may be estimated at $875,000,000, it 
follows that 40 per cent. of them have been in default. This 


shows that the foreigners have been unfortunate in their se- 
lections, and accounts for the —— and demoralization 
particularly on the er Europe, on the subject of 
“— American ra * securitie 

— mado —— settlements has in many cases 
J— rapid and satisfactory; bondholders have been liberal, and 


the m rs presenting a ‘fair position for funding, it has 
—— — — roads only is active 
tigation looking t —2 in gress, and on most of 
the others a fun one ement or other amicable settlement 
is . One company. Atlantic, ——— Ohio, has 
resumed the ——— of full interest on its bonds, having 


—— one coupon only. The Atchison, Topeka & Santa Fe 
meet a a a following roa as its bonds were held by 
a — p have been sold in fore- 


closure, viz.: @, Lake Ontario Shore, South 
Bide of L. I. Louis & Bt Joseph Sunbury & Lewistown, 
—— heastern. The Des Moines Valley 
road has dunder two Separate corporations. 


TABLE SHOWING RAILROADS IN THE UNITED STATES NOW IN DEFAULT 
FOR NON-PAYMENT OF INTEREST ON THEIR BONDED DEBT. 

















Amount | Rate. * ‘ei 
NAME AND DESORIPTION, of per 
Bonds, | cent. default, 
—— — 
—* —........1 1,600,000) 8 Jan., 1872 
Alabama & ttanooga— 
ist mortgage, gold, — 
bhedhs fovsdbcosteas 5,220,000 oe. duly, 1872 
Receiver’s certificates-................| 1,200,000! 8 = |.......... 





su ¥: or’s } Manual” doe * does ‘not gy e the a aggregate. funded 4 debts of 

the railroads separately from the Grating debt, but the floating debts 

are given for each State, By adding these and subtrecting the sum 

* baal — debt of the 66,237 miles of 

accoun in the Manua!, we find the 

seu ceste fanded debt to be $ $1, 682,579,071, But besides this mileage, 

were 4,414 miles of railroad of whose finances the Manual had 

n account. The average funde | debts of these probably do not ex- 

J $25,000 per mile, and at that rate they amount to $110,350,000. 

would make the total bonded debt of United States railroads 

early this year $1,792,930,000. We have built but about 1,100 miles 
of railroad this and 


year, have not sold $20,000,000 of bonds 
since the Manual was , and if thisis true the total bonded 
debt of the railroads of the inited States at this date is not more than 
—*2*4* and the in default is nearly 37 per cent.— 





































































































Amount | Rate | Date of Amount | Rate | Date of 
NAME AND DESCRIPTION. of per first NAME 4ND DESCRIPTION. of per first 
Bonds. | cent default. Bonds. | cent. | default. 
1 — — 

Arkansas Central— ; Macon & Brunswick— 

Ist mortgage, gold.................... 720,000} 8g, |Jan., 1874 1st mortgage, State indorsed bonds... 2,550,000! 7 1873 

Atchison & Nebraska— 2d mortgage........seseeesssereee+-+| 1,100,000) 7 |Cot., 1871 
lat mortgage....... ° «+ seccesessee +| 3, 8 (|Sept.,1873| Equipment bonds................... 150,000) 7 Oct., 1871 

Atlanta & Richmond Air Line— | Maysville & Lexington— 

BOG GROTNMIED ion d 0 bn | ci c- + didevccovece 8 Jan., 1874 P<, ss. sapoenss eseseseet 500,000, 7 July, 1873 

Atlantic & Great Western— Memphis & Little Rock— | 
BOb PRGRNINRB e060 code:  mengesesadseces 7T@. \July, 1874 1st mortgage land grant.......... -e+-| 1,300,000' 8 Nov,, 1872 
— . nns:9'0.50 90:9 on ccncbeccccses 7g. |Sept.,1874| 24 m Dice cccccccnccscoseccecete TjOCG WOT] 2s Tocccsccsos 

Atlantic & Pacific— Michigan Lake Shore— 
lst mortgage A. & P. land grant....... 6g. |\Jan., 1874 ye ee 880,000; 8 Jan., 1873 
2d mortgage A. & P........ eb ts «s 6g. |May, 1874 | Milwaukee, Lake —_ & Western— 
lat mortgage Central Division eb iets b 6g. |May, 1874 let mortgage, gold.................. 3,500,000; 7g. Dec,, 1873 
Tmterest BOPP: 060. cccccddcvcccoves 6g. |Jan., 1874 | Mississippi, Sea shite & Red River— | 

— gad ik 5 4 Ist mortgage, gold ................... 500,000; 76. .......... 
Berdell mortgage ($5, guaran- Missouri, Kansas & Texas— 

a rrr e 7th poor sceeen 7 July, 1869 ist mortgage on road and Jand ....... 3,220, 000! 6g. |Jan., 1874 

Brunswick & Albany— ist mortgage, gold, Tebo & Neosho,..| 350,000 7. |Dec., 1873 
lst mortgage, gold, endorsed. $0000 6g 1872 Consolidated mortgage... ............. | 18,504, 400) 7. \Feb., 1874 
2d mortgage, gold, not endorsed...... 7g 1872 Miseouri River, Fort Scott & Gulf— | | 

Burlington, Cedar Rapids & Minnesota— 1st mortgage, land grant..........+.+. 5,000,000) 10 Jan., 1874 
lst mortgage, gold, sinking fund...... 7g. |Mov.,1873| 24 mortgage, Gold..ee ....seeesevecees 2,000,000; 10 |Oct., 1873 
lst mor e. gold, Milwaukee Division 7g. \Feb., 1874 | Mobile & Alabama Grand Trunk— 

Income and Equipment.......... scecleseeserees feasoae ledecescens ist mortgage, endorsed...............- use 008) 8g. \July, 1872 

Burlington & Southwestern— Mobile & Montgomery 
let mortaage, coupon or registered....| 2,100,000; 8 Nov.,1873 | 1st mortgage, gold, “endorsed by Ala- | ls 

Canada Southern— DNS iso Vobdeserscoscees 2,500,000 g. |May, 1878 
Ist MOrtgage.... .................:... 9,000,000, 7g. |Jan., 1874] 24 mortgage, not endorsed............ — y 8 |° 04005 00 

Cairo & St. Louis— Mentclair of New Jersey— | 
—— ———— ..2600,000 7 Oct., 1873 | 1st mcrtgage, gold, guar........-...+.| 1,800,000) 7a. (Sept.,1873 

Cairo & Vincennes— | BA MOPEQAGO. 0002000 cccccscerccceccece | 1 \July, 1873 
Ist mortgage, gold..........:.:...:... April, 1874 Income bonds........++ on leaecencoce 

California Pacific— Monticeilo & Port Jervis 7g. |April,1873 
Extension mortgage.. July, 1874 | Montgomery & Eufaula— | | 
Fmeonse HAMAS... ocicccce coccvccccsene| AgSOOOOD),.rccosleccccecccs 1st mortgage, endorsed by Alabama. 1,040,000! 8g. |Mch., 1873 

Central of lowa— lst mortgage, not endorse eel Suk" 8 |Jan., 1873 
Ist mortgage, gold, COUPOD ............ 8,700,000| 7g. |Suly, 1873 | New Haven, Middletown & Willimantic—| 
4d mortgage, gold .................. 925, 7g. |April, 873| let mortgage. * ...| 8,000, 000! Tf. |Nov., 1872 

Chesapeake & Ohio— 2d mortgago.............. 880,000; 7 \Jan., 1872 
lst mortgage, sinking fund, gold ..... 12,364,905; 6g. |Nov., 1873 | New Jersey Mi ‘land— | 
Other —— — IBBUCF..... 060006 7,012,557! 17 Jan., 1874 ist and 2d —— 4,500,000 /7 g.& 7\Jan.. 1874 

Chester ‘amaroa (Ills.)— | 
Ist mortgage, gold...............::... 660,000; 7¢ 1872 2 120,000) 7 Nov. 1873 

Chicago & Canada Southern— ,000' 7 \Sept.,1873 

* morgage, anid. 2 $8,000,000., 2,009,000) 7g. |Oct., 1873 — 

Chicago, Clinton ubuque— gages 1,000,000 |May, 1872 
Ist mortgage ... . 1,500,000; 8 IDee., 1873 | New Orleans, Mobile & Texas— | | % 

Chicago, Danville & Vincenn | 1st mortgage bonds, both divisions. ..| 11,250,000; 8 |gan., 1873 
1st mortgage, main line.. 2,500,000 7g. |Oct., 1873 | New York, Boston & Montreal— | | 
lst mortgage, Indiana extensio , 7g. \Oct., 1873 Ist mortgage... 2.5 sees ............. 6,250,000} 6g. |Aug., 1874 

Chicago, Dubuque & Minnesota— | New York, Kingston & Syracuse— | 
SOREN’ is 5).  aneogasencs ¢pae 3,325,000; 8 Peo. 1878 | Ist mortgage.......++ seccccrecccccccs 2,250,000, 7g. jams 1874 

Chicago & Michigan Lake Shore— | New York & Oswego Midland— | 
lst mortgage 8,500,000) 8 July, 1873 | at moOrtgnge.....+. veccccoscscessoees 78. \Jan., 74 
lst mortgage -+| 1,860,000) 8 |Nov,, 1873 | 2d mortgage..........++-+ f 7 |Nov., 1873 

an — —— — --| 1,800,000) 8 \Sept..1873 3d mortgage or equipment bonds ; |Nov., 1873 

Shicago uthwestern — | Western extersion....... coce| 9,625,000) FT | iacecceces 
Ist mortgage, gold, not guaranteed....| 1,000,000; 7g. |June, 1873 | Northern Pacific— 

Cleveland, M a —— & Del— Int mortgage, land grant.............. 7.30 |Jan., 1874 
Ist mortgage, GOld.....-.sesceceeseces 2,300,000! 7g. | July, 1874 | Oil Creek & Allegheny River— | 

Columbus, Chicago & Indiana Central— Consol, mortgage......sessereceeeeeee 1,100,100} 7 May, 1874 
St Mc ccnanecabe ad ss: tenho ts 5,000,000) 7 Aug., 1874 | Oregon & Calitornia— | | 

— Urbana, Bloomington & Pekin— acnnees | Ist MOFtAAGS......ceseere .... . ....... | 10,500,000) 7@- |Oct., 1873 
Wt MOPARS... 02. .cccscvcsescccscccces 000, 7g. |Oct., 1874] Peoria & Rock Island— 

Davenport & St Paul— DOI. ca cc cree! v00s 050060600002 | 1,600,000; 7g. |Aug., 1874 
Ist mortgage, GOld.......ceeceseeecees 3,140,000) 7g. \Jan., 1874 = —— | | | 

— Ee gaa ee POP Me ree eo ee re reer ; 840,000) 8 \July, 1874 
Job MOEMERS, 2. cccdee coccccccoces 1,826,000) 8 en + 1874 — & Baltimore Gentral— } 

Detroit, Hilsdale * Indiana— | Ist mortgage, Pa.. savecl 800,000, 7 |,.,, 
MAME 5h a chan bes bonds ces 1,170,000) 8 \June, 1873 | 2d mortgage, Pa. | 400,000) 7 [rrr 
noes oncheds seseee ses 6 8 duly, 1873] 1st Mortgage, Ma.. | ° 300,000, 6 |... 

Detroit & Milwaukee — Pittsburgh, Washington & Baltimore— | | 
lst mortgage TETTITITITILT TTT TTT | 2,600,000) 7 Nov., 1873 lst mortgage and Turtle Creek.. -| 4,400,00:.,, 6 & 7 \July, 1874 
BA MOFEBEGS: 6.00 ccccrcccccrcecccctoce | 1,000,000 8 |Nov., 1873 | 2d mortgage to Baltimore City. ° 2, 937,000) 6g. |July, 1873 
24 mortgage, funded coupons..... — 317.000 7 |Nov., 1873 | Plymouth, —— & —— 

Oakland & Ottawa, sterling loan....... 155,000) 64. \Nov., 1873 lat mortgage. . oe 250,000! 7 | 4872 
do. doilar loan,........ | $1,000 7 = |Nov., 1873 | Port Royal— | | 

lst funded coupons,...........-sse00 628,525| 7 Jan,, 1874 lst mortgage, not guaranteed.,........| 1,500, aed 7. \Nov., 1873 

Bonds of June 30, 1866................ | 1,695,351) 6 & 7 |Jan., 1874 —— & Eastern— | 

94 mortgage (D. & P............ -- | 100,000; 7 |Jan., 1874] Ist mortgage . 2*22*2* 500,00 | 7 = ‘|Jan., 1873 

Other issues, small............... sees | ' 108,000]........ 1874 Rockford, Roc ‘k Island & St. Louis— | 

Dutchess & Columbia— Ist mortgage, gold.................... 9,000,000; 7g. | Feb., 1874 
—— | 2,500,000) 7 July, 1871 | St. Joseph & hae City— 

Fort —* Jackson & Saginaw— } lst mortgage, gold, Eastern Division. . 1,500,000] 8g. Feb., 1873 
Ast MOPtQAMe.... 26s cceeescsecccevenes | 1,600,000) 8 Jan., 1874 lst mortgage, Western Division, land} | 
võo doo 8 April, 1874 tee RE TES EAA AG | 5,500,000, 8g. |Feb., 1873 

Fort Wayne, Muncie & Cincinnati— | St. Louis, Lawrence & Denver— | | 
lst mortgage, gold........ = saanee | 1,800,000) 7 Oct., 1872 Ist mortgage, GOld........eseeeereeees 1,020,000! 6g. April, 1873 
2d mortgage .. COQ © Oct., 1872 | St. Louis & South+astern— | 

Frederick & Pennsylvanis— | | 1st mortgage, gold, convertible,....... | 3,250,000| 7g. Nov., 1873 
lst mortgage........ » «eee-| 260,000} 6g. |Oct., 1873] Evansville, Henderson & Nashville, ist | 

Gilman, Cltaton & Springfield—" MROPUMEAD. 000 sc vcccceccccscccvces 1,000,000; 7 Jan., 1874 
Ist mortgage, gold : 2,000,000} 7g. Mch., 1874 Consolidated mortgage, gold.... 2,000,000 7g. |Feb., 1874 
24 mortg BOW... cesses cceeeeeeeee| 1,000,000) 8g. Jan.. 1874 | St. Paul & Pacific— | 

Indiana & Ii iinols Central— 1st mortgage, Western or main line...| 3,000, a 76. |May, 1873 
ist mort, 1,955,000) 7g. |Jan., 1874 2a mortgage, Western or main line, 

Indianaposis, Bioomington t & : Wentern—| | land gramt....... © seeeeres 6,000,000; 7. |Nov., 1873 
lst mortgage .... -+ .+ + | 8,000,000} 7g, |Oc'., 1874] 94 mortgage and land grant .......... 1,200, 000) 7 |Dec, 1873 
ee SR ey Pern Tory | 1,600,000} 8 July, 1874 Branch lst mortgage.... =... . . «+ 120,000} 8 Sept., 1873 
TRRAORRIOR oo 's'n sc ccved coaverescesie ce 5,000,000) 7g. |July, 1874 2d morcyage on 80 miles, and ist 307, 

Iuternational & Great Northern— | — SEPA eS 1,200,000) 7 |June, 1873 

‘ Conventine seeriaag®.-.. bear. panos 3,150,000) 8 |Aug., 1874 let mortgage, —— & Pacific, ......| 15,000,000) 7g. |,......... 
acksonville, Pensacola oblie— | Savannah & Memphis— 
lst mortgage to the State... 4,000,000; 8 July, 1873 1st mortgage (endorsed by Alabama)..| 1,950,000} 8g. Nov., 1873 

Jersey City & Albany— | Savannah & Charleston— | 
lst mortgage, Rockland Central. Been. T'* be cckeccsel ceca coccccosccccccecce 1,100,000} 6 & 7 | Mar., 1874 
ist mortgage, Ridgefield Park........ 260,000! 7 |Nov., 1873 | Selma & Gulf— 

— ng oseph F —— — ist mortgage (guaranteed by Alat ama). 640,000) 8 | April, 1872 

osep Jounc uffs 8 Selma, Marion & Memphis— 
BROPUGARSs vc csecs © ssccncoderecess 1,400,000) 10 Sep*‘,, 1873 1st mortgage (endorsed by Alabama).. 800,000; 8 ar. 1672 
St. Joseph & Council Bluffs R R., con- | Selma, Rome & Dalton— 
vertibleee22* 525,000} 8 Deo. 1873| Receiver’s certificates,.... ................. 8 | ccuasenee 

Kansas City, 8t. Joseph & Council Bluffs, | Web MHOURTARS «6s «006 vc cccccee: eveveeee 4,000,000} 7 | 1871 
Convertible mortgage............004+ 667,600; § (Sent.,1873| 2d mortgage (Alabama & Tennessee 
New consolidated mortgage ... ...... 947,000| 8 |Ang., 1878 _ | REFRESH cosa et a 241,000} 8 871 
lst mortgage, C. B. & St. J........06. 600,000 7 Jan. 1874] General mortgnge.-...-...cc.cssecsces 5,000,000! % |Oct., 1871 

Kansas Pacific— Equipment bonãs..................... 230,000) 10 71 

ist mort. land grant, 3,000,000 acres..| 6,455,000) 7g. |Nov., 1873 | Sheboygan & Fond-du-lac— | 

ist mort,, from 140 miles..........0. 4,068,000; 6g. |Dec., 1873] Ist mortgage............ceseeeeeeceees 750,000/ 7  |June, 1873 
in mortgage, coupon (Leavenworth Ist mortgage, extension. ............. 694,00:| 8 April, 1873 
2 a * ang spades eras — —388 7 Nov. 1873 | Southern Minnesota— 

Other issues.......+...+. areee onsen ge, eae eel mortgage | md grant, 1,702,000 

Kent County— | eal — — ———— 8,340,000} 8 aApru, 1872 
Ist mortgage.... ....seeeeeeeseeees 400,000; 6  |Jan., 1874 stam! BALA — ene 1,252,000) 7 — |July, 1872 

Lake Erie & Louisville— | Stockton & a 

ue & 9a mortgages * 890,000) 7 1874 1st mortgage, gold.. ster 1,000,000| 8 — |July, 18% 

e Shore nscarawas Valley— | Sullivan & Erie— 
Roly « Vadis sce nus odede 2,000,000! 7  |sept.,1874| st mortgage, convertible........ .... | 1,000,000] 7  |May, 1878 
4d mortgage, E. & B. R............-- 876,000, 7  |May, 1874 | Syracuse Nufthern— | 

im” —— ye ie a penises } Ist and 24 mortgages.... ..........::.. | 1,100,000] 7 |Jan., 187% 

st mor’ e — 600. 7g. Jan., 1874 | Texas & Pacific— 

— yoo . —— _—_ ] Land grant bonds (not sold to the pub- 

st mo © Jand grant, conve €..) 5,000,' 10 July, 1873 WO 00005008506 t sebocccd . 
Kansas City & Santa Fe, Ist mortgage, | Toledo, Detroit & Canada Southern— 
uarantead......6. --sssereeeceees 720,000| 10 = |Nov., 1873 | Ist mortgage.............seseseeeeeees 1,500,000, 7  |Jan., 1874 
oe —* — esses WOE: Bi . —— —— & Warsaw — e1saee 9 ‘pec. 1873 
— —5ä ———————— | 9,150,000) , 
Ist mortgage, gold........ -.sseceees } 8,500,000] 6g. '872 Union Pacific, Central Branch— | | 1873 
—— oes font ponte. —* | 9,780,000) 7 | 1872 Ist mortgage, gOld..............0eeees | 1,600,000} 6g. [Over 
e , Pine Bluffs & New Orlean: — 
D———— wn ss-| 780,000 7g. | aera | tot pan neg JJ 3,000,000] 7 *8 
Logansport, Crawfordsville &' South- Od mortgage. ..-.....ccccccccecsseeees "500,000| 7 June, 1808 
western— Wallkill Valley— | 
Ist mortgage, Do”. Ben er error 1,500,000' 8g. |Nov., 1873 EE ELE CEL LEE 100,000 7 April, 1874 
9d mortgage.........+..+. -+| 600,000 8 Jan, 1874 | Western of Alabama— | | seit, 1873 
Louisville, Cincinnati & Lexingioo— Bonds not guaranteed.................| 1,860,000] 8 nh 
— OMDE oar nae vance 4,055,000| 6,7, 8 \Jan., 1874 | Wilmington & Reading— | 1 \den., 19 
seville, New any . Louis— REA Se ree 1,750,000) ’ 
RR PR ree 780,000; 7g, 1873 Wilmington & Western (Del. — | 1878 
Louisville, Paducah & Southwestern— BOE MEIN 0 bs 0 esagdse sdccctbantee 500,000! 7 Ott» 
ist mortgage (Elizabethtown & P.)...' 3,000,000' 8 Sept., 1874 
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